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Investment 
Bankers’ 

Denver Convention 
Number 


Everything in any way concerning the manifold 
interests of the investing public that takes place 
at the Annual Convention of the Investment 
Bankers’ Association of America, which con- 
venes in Denver, Colo., for three days, begin- 
ning Sept. 20, will be reviewed in a special 
issue The Financial World will publish on 


October 
Second 


To enable investors to thoroughly appreciate 
the constructive work being done by this As- 
sociation in making more secure the investment 
of their capital in the obligations of American 
corporations and municipalities, The Financial 
World will be represented at the convention 
by its Publisher, who will have direct charge 
of reporting the proceedings and commenting 
upon their nature and purposes. 


Advertising 
Copy 


Because of the extra large circulation this 
special issue is bound to have, Investment 
Bankers desiring to advertise their offerings, 
in order to secure a favorable position for their 
announcements, should arrans : to make their 
reservations at an early date. 


The Financial World. 



































THE REAL HAND BEHIND AMSTER. 

The Powers That Were Meet a Power That Wishes to Be. 

When the Moore-Reid combination elected to hur- 
tle the Rock Island into a receivership as a means to a 
juick reorganization without interference from the 
‘oad’s security holders, they must have figured that 
their plans would meet with the fumings of disgruntled 
protestants, but being familiar with the usual inertia 
displayed by security holders in getting together and 
pitting against schemers a compact opposition, they 
believed it would soon dissipate itself and then they 


vould have everything their own way. 

But in this instance they reckoned without their host. 
Their plans are not coming to fruition in accordance 
with their own book, The fly in their ointment is a 





little individual, Amster by name, and from Boston, 
who is outwardly and successfully putting sands in 
their wheels. Amster is doing the fighting openly. 
The genius directing him is Samuel Untermyer, the 
New York attorney, who is familiar with all the tricks 
of high finance, for he has had the experience. 

30th men have been at various times the objects of 
severe criticism, Amster by his operations in the cop- 
per stock market in Boston and Untermyer’s sincerity 
at times has been severely questioned. Yet in the in- 
stance of the Rock Island they are fighting the just 
cause of an unprotected minority and their familiarity 
with the weapons an entrenched management employs 
to maintain itself, puts them in a position to meet fire 
with equally effective fire. 

Theirs is a power desirous of proving that the Rock 
Island is a prosperous property which*calls for an 
honest management, not a speculative one, to bring 
this property quickly forward, and opposed to them is 
the other form of power which has its eyes constantly 
focused on but the one object—how much can it make 
for itself out of the property. 

It matters little to whom this pawn in the railroad 
world falls, as the security holders will emerge from 
the fight better off for they will receive better terms 
than they would have obtained had there been no oppo- 
sition aroused. One evidence that the Reid-Moore plan 
has been meeting successful opposition is the fact that 
the Court has allowed the payment of the interest on 
the $20,000,000 debenture bonds. 


LET MUNITIONS MAKERS SUBSCRIBE. 
They Are Making the Big Profits and They Could Take a 
Big Share of the Proposed Foreign Loan. 

The foreign and American bankers who are in con- 
ference here in an effort to arrange an accommodation 
that will give the Allies a credit of from $500,000,000 
to $1,000,000,000, are working on plans which will call 
on American banks and institutions to accept long or 
short term securities, but they have not as yet called on 
the makers of most of the profits in the transaction, 
the American ammunition manufacturers and the 
makers of guns, rifles, aeroplanes and what not, to 
take any of the proposed securities. 

Just why this has not been done we do not quite un- 
derstand. According to Wall street and current report, 
stupendous profits have been coming to the fortunate 
corporations which have been at work night and day for 
months in efforts to fill the big orders, and when the 
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buyers find they are straining the exchange market in 
efforts to meet the situation, the rich corporations, never 
so rich as now, are insisting on cash and judging by the 
great inflow of gold that has recently come to us have 
been getting it. Why can they not, therefore, risk a 
part of their profits and take the I. O. U.’s of the Allies ? 
The banks, investment institutions and private investors 
of the United States may possibly be called upon at no 
distant day to support a loan offered by their own 
Government and if they did and were also to have in 
the meanwhile financed a mammoth loan to the Allies, 
they would be assuring double profits to the ammuni- 
tion and gun-makers and rifle manufacturers, since the 
bulk of the proceeds of the American loan would un- 
doubtedly go for expenditures in preparing for national 
defence. 

We submit to the international bankers now in con- 
ference the suggestion here made and trust they will 
not leave out of their calculations the corporations re- 
ferred to. 

If we added up all the profits which Wall street has 
accommodatingly figured out for them, they could take 
the whole loan and solve the question over night and 
not bether the banks and investors. Why not try it? 

The shareholders of American banks and those in- 
terested in American investment institutions will very 
properly, we think, resent any attempt of the officials 
of such banks to commit their institutions to unsecured 
foreign loans about the payment of which when due 
there is any doubt whatever. There is no dearth of 
American investments about which there is any doubt, 
either as to their cheapness or safety. 


THE CHANCES OF INFLATION. 
Sound Conditions Will Permit Considerable Expansion 
Without Danger. : 

Considerable fear has been expressed in banking circles 
that the continued inflow of gold to the United States will 
be followed by a period of inflation, with resulting higher 
cost of living and its usual concomitant, labor unrest, 
strikes and industrial disturbance and dislocation. It is 
realized that $1 in gold may be utilized for $4 in cfedit 
and hence, when it is known that in 1915 we have im- 
ported $243,750,000 gold, there is-a possible inflation of 
credit here of close to $1,000,000,000. 

Our banks are piled high with idle cash, the surplus re- 
serves of the associated banks of New York city being 
well in excess of $200,000,000, while our wheat production 
this year, according to last week’s Government report, is 
only a little short of 1,000,000,000 bushels. This is 90,000,- 
000 bushels in excess of last year’s fine showing. A big 
wheat crop, as much if not more than any other single 
factor, makes for commercial and banking confidence, but 
on top of all that is an indicated corn harvest of 2,985,000,- 
000 bushels, or a record yield with one exception. The oat 
crop is the second largest in the nation’s agricultural his- 
tory. 

Inflation based on prospects or predictions of a boom or 
flitting war business can be classed as dangerous, but when 
it is based on gold, great stores of wealth from the harvest 
fields and the general confidence which these things of 
real substance inspire, we believe the fears of the bankers 
may be dismissed as irrelevant, at least for the present. 
The Federal Reserve system was in part invented to guard 
against reckless financing. It is also up to our bankers, 
who are themselves often responsible for dangerous infla- 
tion, to put on the necessary checks in order to safeguard 
the nation from the perils they so loudly give warning of. 





Thus far business throughout the country has shown n: 
disposition to become reckless in the face of many tempta- 
tions, but warnings against inflation should not be co: 
strued to mean that the country must stand still whe: 
opportunity presents itself. 


COMPROMISE MARINE PLAN. 

Conferences between representatives of protesting pre- 
ferred shareholders and the reorganization committee o! 
the International Mercantile Marine Co. ultimately 
resulted in a compromise this week which means an elim- 
ination of the assessment on the stocks. Danger of a suit 
against the receiver and an investigation of the whole 
situation and a prolonged fight have been avoided. A: 
extension of time for deposit of stock is assured and a 
more reasonable spirit now animates ali the interests. 

The activity and strength of the common and preferred 
shares on the Curb reflected the good feeling that fol- 
lowed the decision to eliminate the assessments on thx 
stocks. ‘The minority assert that they will continue to 
press for further concessions, especially with regard to 
the terms to the bondholders under the plan. The re- 
organization committee announces that stocks and bonds 
must be deposited by October 1 under the plan and no 
deposits would be accepted after that date except on con- 
ditions and penalties which the committee may see fit 
to impose. 

There is much gratification expressed at the early and 
satisfactory settlement of the main controversy, and all 
litigation will be avoided. 


EQUIPMENT ORDERS INCREASE. 

The moderate improvement in American Car & Foundry 
shares this week was ascribed to a very much improved 
demand for equipment by the railroads. The Baltimor« 
& Ohio hasn’t an idle car on its lines now and most of 
the big lines, East and West, are putting more equipment 
into the service and putting out inquiries for additional 
equipment. They find prices higher now than a few 
months ago, but are more disposed to buy now than then 
Sut the crops are made now and were not a few months 
ago, hence the difference in sentiment. 


HOW WAR ORDERS ARE INFLATED. 

No news about foreign war orders enters Wall street 
but it is boosted in the telling and inflated, like so many 
war stocks. An instance in point is that of a much-talked- 
of contract entered into by the American Woolen Com- 
pany, which is said by the boomers to be worth $1.50 per 
yard profit. An observing writer calls attention to the 
fact that the actual contract price of the goods: is but 
$1.65 per yard and that the profit on the business will 
be less than 10 cents per yard. 
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Railroad Bonds 


Comparisons 








Information 


We have prepared a booklet on Rail- 
road Bonds which gives in convenient 
form some of the principal factors 
regarding the bond issues of most 
of the principal railroads in this country. 
It also includes the income account, man- 
agement, capitalization and other in- 
formation of interest to investors. 


Upon request we will be pleased to mail 
to investors a copy of Booklet No. 281 


Harris, Forbes & Co 


56 William Street, New York 








When writing advertisers, tell them you are a subscriber to The Financial World. 
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ARMOUR & CO. FIRST 4s. 

One of the generally desired features of a purely invest- 
ment security is stability of price. This is a feature of an 
investment which is particularly desired by all banking 
nstitutions, who must always bear in mind, whenever an 

vestmeift is made, that it may at any time become 
ecessary to immediately dispose of their buildings. There 
ire few bonds, which, from the standpoint of stability of 
rice, show a better record than Armour & Co. first 
mortgage 4%4s. It is because of this fact, together with 
ie ample security of this issue, that Armour & Co. first 
mortgage 4%s are so largely held by banking institutions. 

Since these bonds were brought out in 1909 their 
extreme fluctuation in price has been only. about seven 
points. During the course of a year these bonds seldom 
show an extreme fluctuation in price of over three points. 
Since the first of the year the bonds have sold as low 
as 90%4 and as high as 93, while the present price is about 
1%, At this price the yield is about 5.12 per cent. 


MINNEAPOLIS & ST. LOUIS REFUNDING 4s. 

On a comparatively small volume of selling the Minne- 
apolis & St. Louis refunding 4s declined this week from 
4814 to 44. The weakness in this issue indicates the wide- 
spread uncertainty in the minds of investors regarding 
the future of the company, and its ability to finance its 
$2,500,000 notes which mature February, 1916. These 
notes, which bear 6 per cent. interest, have been quoted as 
low as 88, although they are due within less than six 
months. 

Some years ago the Minneapolis & St. Louis enjoyed 
comparatively good credit, but as in the case of a number 
of other railroads the management followed the short- 
sighted policy of paying out practically all of its earnings 
in dividends and neglecting the physical condition of the 
property. With the depression in the railroad indvstry the 
company first found it necessary to discontinue the pay- 
ment of dividends and later was unable to even earn its 
fixed charges. Under the management of Newman Erb 
there was a marked improvement in the operating effic- 
iency of the road, and recently the company has been 
reporting a surplus earned above its fixed charges. The 
credit of the company, however, was such that during the 
last few years it has been forced to do practically all of 
its financing through the issuance of short time securities. 
The traffic of the company consists largely of agricultural 
products, and this year’s excellent crop in the territory 
served should result in increased earnings. 


ATLANTA, KNOXVILLE & CINCINNATI 4s. 

These bonds are the direct obligation of the Louisville 
& Nashville and are secured on one of the valuable por- 
tions of that system. There are $24,745,000 of these bonds 
outstanding, and practically all of them were distributed 
between 1906 and 1913 at from 93% to 98%. Previous to 
the outbreak of the European war a large proportion of 
these bonds was held abroad, and this foreign liquidation, 
together with the general depression in the bond market, 
has forced the price down to 847%. At this price the yield 
is about 4.85 per cent. 

The mileage covered by these bonds forms practically 
the entire main line of the Louisville & Nashville from 
Cincinnati, through Knoxville, to Atlanta, and also forms a 
large part of the main line between Louisville and Atlanta 

The bonds are also secured by a mortgage on the 
bridge across the Ohio River and valuable terminal prop- 
erty in Cincinnati, Knoxville and Atlanta. The bonds 


are a legal investment for savings banks in Connecticut. 


They have always enjoyed an excellent market. 








$125,000 


VICKSBURG, MISS. 


5% WATER BONDS 
MATURITIES 

$5,000, 1916 $3,000, 1932 
5,000, 1930 3,000, 1933 
2,000, 1931 107,000, 1934 


FINANCIAL STATEMENT 


Value taxable property................. $16,000,000 
Assessed valuation ................00+5 11,128,533 
I C2 as 5s svn ae ocbeseckascaemen 1,339,300 
. « § aera een 400,000 
NN IES hic Sv iciswes & kh ics iv. tee conenee 939,300 


Population (1910) 20,814 
THE CITY OF VICKSBURG, located on the 
Mississippi River, in Warren County, is the larg- 
est city in the State. It is a trade centre of a 
fertile agricultural region, of which cotton is the 
principal product. The chief manufacturing 
establishments are cotton seed oil mills, rail- 
road shops, planing mills, foundries and machine 


shops. 
Prices to Yield 434% 


Sidney Spitzer & Co. 


115 Broadway, New York 

















Hornblower & Weeks 


Members 
New York and Boston Stock Exchanges 


42 Broadway, - - New York 
Boston Chicago 
Established 


1888 
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SAVE Pp A 
WiTH URPOSE 
Within 5 months you can own a good, safe Public 
Utility bond. Our Bond Certificates—receipts for par- 
tial payments—yield the same rate of interest—5%-6%— 
as the bonds themselves, from date of purchase. 
Send jor Booklet}F 


PW. BRVVCKS & Co 


(Incorporated) 
Albany 115 Broadway, New York Philadelphia 
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Investing for a Profit 


which, while comparatively small, is rea- 
sonably certain is far more satisfactory than 
attempting to get large but extremely 
speculative profits. 


Let us send you our list of sound invest- 
ments, which for three very logical reasons 
we believe to be attractive at current prices. 


Send for List No. L-147 


A. B. Leach & Co. 


Investment Securities 
149 Broadway, New York 
105 So. La Salle Street, Chicago 


Boston Philadelphia Baltimore 
Buffalo London 




















When writing advertisers, tell them you are a subscriber to The Financial World. 
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REPUBLIC RAILWAY SLOWLY ON THE MEND. 

Continuation of the improvement noted last week in the 
market for the preferred stock of the Republic Railway & 
Light Co. was even more strikingly apparent this week, 
and the common, after a long.period of inactivity, joined 
in the movement. The preferred got up close to 60, against 
a low price a few weeks ago of 41. 

The latest statement of earnings give some clue to the 
reason for the recovery. For many months, up to July, 
earnings had been showing decreases of an unpleasant size. 
In July, however, gross decreased only $1,310 and with a 
reduction of expenses of operation amounting to $2,317, 
the company was enabled to report an actual gain of $1,008 
in net. There was a balance of $21,871 for the month or a 
decrease of $1,138 from July, 1914, which was owing to 
an increase of $2,169 in interest charges. For 7 months 
there was a decrease in net earnings of $25,000 and the 
surplus was $247,373, or $65,674 over preferred stock divi- 
end requirements. It is believed August’s report will show 
even better recovery than for July and the company will 
be able, without difficulty, to care for the maturity of $7,- 
844,000 of bonds and notes which are due on Jan. 1 next, 
by the sale of 3 year notes. 

All the industries of the section in which the company 
operates are going at full blast and several industries aré 
adding largely to their working forces and by early fall 
it is believed the prosperity of the region will be at the top 
notch of the year and in fact greater activity than in years 
is looked for. This will call naturally for larger traffic on 
the traction lines and will also tell in sales of electric 
power. 


CITIES SERVICE CO. GAINS IN AUGUST. 

The much more cheerful outlook for shareholders of the 
Cities Service Co., whose shares have been quite active 
and in better demand in recent markets, was broadened 
still further this week by the publication of the August 
earnings of the company, which showed total gross 
earnings of $312,737, and after expenses of $14,568, the 
net income was $298,170. Interest charges on notes 
totalled $40,833 and dividends on the preferred stock 
accrued $130,833, after which there was left applicable 
to the common $126,503, as against $74,914 in August, 1914. 

At this rate of improvement it is not difficult to believe 
that the directors will be able to adopt some of the general 
plans now under discussion, whereby the preferred stock 
may be restored to a dividend basis, with dividends paid 
in scrip for a few months and then, should the general 
improvement in earnings and financial conditions con- 
tinue as expected, cash dividends can be restored. 

While it must not in any sense be accepted as a fact 
that plans have been definitely decided upon, since in the 
present state of sentiment conditions are subject to quick 
changes, it is realized that the improvement in the position 
of Cities Service Co., and many other public utility com- 
panies has so radically altered for the better, that corpora- 
tion heads are in a position to look hopefully to the ap- 
proach of a time in the near future when their properties 
will be in such shape that they can count confidently on 
the active support and co-operation of their security 
holders. 





WESTINGHOUSE BEARS BEATEN. 
Traders who have been bullish on Westinghouse have 
no new material on which to work for a further rise in 
the stock, and predictions that the dividend will be in- 
creased to a 6 per cent. basis next week constitute an 
old story. Bears who assailed the stock this week found 
the position well defended and soon desisted. 


When writing advertisers, 
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More Income With Safety 


It is not necessary to speculate in order to 
profit by the opportunities the present mar- 


ket conditions afford. 


The soundest investment securities are low 
in price and may now be bought to best 
advantage, both for permanent income and 


future appreciation. 


Send for Opportune Offerings W-65 


N. W. Halsey & Co 


49 Wall Street, New York 
Philadelphia 


Boston 








Chicago 
St. Louis 


San Francisco 
Baltimore 














Public Utilities in 
growing communities 
bought and financed 


q@ Their securities 


offered to 


investors. 


Middle West 
Utilities Co. 


CHICAGO, ILLINOIS 


Suite No. 1500 
72 West Adams St. 











Members New York Stock Exchange 


111 BROADWAY 


DT& 


NEW YORK 








IMPORTANT EVENTS 


Every Saturday we publish a letter reviewing events of 
the week and their bearing on the market. 


Sent on request 
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iste: PUBLIC UTILITIES ae oe 


WALTER LORING WEBB 
PUBLIC UTILITY ENGINEER 
Mem. Amer. Soc. Civil Eng. Mem. 


HARRISON BLDG. 











Amer. Rwy. Eng. Asso. 


PHILADELPHIA 


Neen 








Mortgage Bonds, Short Term Notes 
and Preferred Stocks 


Issued by Long Established 


Public Service Corporations 


Detailed description will be 
gladly furnished on request 


Bertron, Griscom & Co. 


40 Wall St. 
NEW YORK 


19 Boulevard des Capucines 
PARIS 


We Offer 


in Growing Communities 


Land Title Building 
PHILADELPHIA 








tell them you are a subscriber to The Financial World. 
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Railroad & Industrial Bonds Yielding from 4.48 Per Cent. 
to 5.90 Per Cent, 


Yield 
met Per Cent. 
Erie KR. R. Long Dock Ist Ge, 1945 ..o< os cc ccceodocee 4.48 
Canadian Northern Ry. notes 5s, Sept., 1917..........5.75 
Baltimore & Ohio 4%s, notes, 1918..................4.90 
N. Y., N. H. & H. Ry notes, 5s, May, 1916..........5.25 
C. M. & St. P. Gen. & Ref. cons, 5s, 2014............ 4.90 
Nashville, Chattanooga & St. L., Ist cons, 5s, 1928....4.50 
Chicago River & Indiana R. R. Co., Ist 5s, 1925......5.32 
Chicago, Lake Shore & Eastern Ist 4%s, 1959........4.71 
Cleveland, Cin., Chicago & St. Louis, Gen. 4s, 1993. .5.63 
Lame Waeed Dat 2560, Bets vo née ccc vccncctanccsc 4.52 
Hocking Valley Ry. Ist 4%4s, 1999....................5.05 
Florida East Coast Ry., Ist 4%s, 1959................5.25 
Northern Pacific Gen. Lien 3s, 2047................ 4.82 
Boston & Albany Ref. 3%s, 1952...................-4.64 
Seaboard Air Line Eatin. ‘Tr: 56; 1921..........4.606 06040 4.85 
Consolidated Coal Ist and ref. 5s, 1950...............5.75 
Midland Valley Ist 5s, 1916-43............cccceceeee 0D90 
Municipal Bonds Yielding from 4.13% to 5.50%. 
New Castle, Pa., School Dist. 41%4s, 1930-45............ 4.13 
City o8 Rppeeee, TN. 88. TRee. cherie kha cusidbacscanels 4.20 
Los Angeles, Cal., City School Dist., 414s, 1920-52...4.60 
O’Brien County, lowa, Court House 5s, 1922........4.40 
San Mateo County, Cal., Highway 5s, 1941.......... 4.625 
State of Tennessee, Ref. Loan 4s & Ser’l 44s, 1917-55.4.25 
City of Dallas, Tex., Ser’l School 4%s, 1941-53......4.40 
City of Oshkosh Waterworks 44s, 1928..............4.25 
Cape May, N. j., Street Imp. 58, 1945... .......02..0.0 4.75 
City of Tacoma, Green River Water 5s, 1921......... 4.75 
(epee Ce... Ti 3. See, TOO se 6 vid Swksyaeanas ede Fer 4.25 
eee ee A ee ee ere rer 4.20 
Colinevilie, TUL, S00. Si: Si iiiiss cabs had diesins sceces case 
Warren, Pa., School Dist., 4%4s, 1920-45.............. 4.20 
SOG Tew: Wa, We SURO co sac dc od ecée sos causs-ods 4.75 
Cambridge, Ohio Waterworks 5s, 1934-55............. 4.60 
El Paso, Tex., School 5s, 1947 opt. 1928............... 4.75 
Port of Seattle, Wash., Imp. 5s, 1953-54............ 4.80 
Oakesdale, Wash., School Dist. Ref. 5s, 1911-21......5.00 
toe eS ee. eee ee 5.40 
Brandon, Casiads, Sewer Sa, T9638... ..... ccc ca swic oe sie 
Public Utility Bonds Yielding from 4.90% to 6%. 

Chicago Telephone Co. Ist 5s, 1913-23................ 4.90 
Commonwealth Elec. Co. Ist 5s, 1943................. 4.95 
Consumers Gas Co., Chicago, Ist 5s, 1936........... 4.95 
Peoples Gas Light & Coke Co., Ref. 5s, 1947.......... 4.95 
Bangor Ry. & Electric Ist Consol. 5s, 1935........... 5.00 
United Traction Co. of Albany Cons. 4%s, 2004......5.15 
Rockford & Freeport Elec. Ry. 5s, 1923............5.85 
Columbia Ry. Gas & Elec. System Ist Sink, F. 5s, 1952.5.85 
Superior Water, Light & Power Co. Ist 4s, 1931....5.65 
Public Service Co. of Northern Ill, lst & R. 5s, 1956..5.60 
Oregon Elec. Ry: Co. Fat G6, Temas. «506 ccccciwtsc+saeee 
Pacific Tel. & Tel. Co. Ist 2 Coll. Tr. 5s, 1922-37....5.20 
Northern Mississippi River Power Co., Ist 5s 1938. .5.37 
St. Lewis Comnty Gas Co. let 36, 1917-31. 1... 0080065000 
Indiana Ry. & Light Co., Ist & Ref. 5s, 1943........5.75 
Joplin & Pittsburg Ry. Co. Ist 5s, 1930..............5.88 


Oklahoma Ry. Co. Ist & Ref. 5s, 1921-41..............6.00 


GENERAL MOTORS STOCK BOOM AND MELON. 

The dividend of $50 cash per share for the shareholders 
of the General Motors Co. was not what was expected, 
nor was it expected that the directors would put over to 
the determination by the next board of directors the fix- 
ing of the rate of dividend to be paid on the stock, A 
stock dividend had been expected and it has also been 
expected that the stock would be placed on a regular 
dividend basis. However, the board recommended to the 





incoming board that they pay cash dividends on the stock, 
and hence there is still some speculative element to be 
considered in the market for the stock. Altogether the 
action was probably the best and most adroit, from a mar- 
ket standpoint, that could have been taken at this time, 
as the interest is still retained and the “news is not all 
out.” The news that earnings were in excess of double 
those of last year was not lost sight of by the bulls, and 
the stock scored a big advance. 








Convertible Bonds 


Special Circular Describing 43 Issues 


Convertible Bonds are direct obligations of issuing companies. 
In addition, bonds of this type are convertible into other securi- 
ties, usually common stock. As set forth in our circular, this 
privilege frequently means substantial profits to the holders of 
convertible bonds. 


Write for Circular 1517, Convertible Bonds 


Spencer Trask & Co. Newyork 


Investment Securities 











ON THE 


PARTIAL PAYMENT PLAN | . 





Our Convenient Method enables you to buy dividend-paying Stocks 
and Bonds in any amount—one, five. ten, seven,een, forty —by 
making a small first payment and balance in month ‘y installments, 
depending upon what you can afford to pay—$5, $101, $25, $40, $75. 
You receive all dividends while completing payments and may sell 
securities at any time to take advantage of rise in market. 
Free Booklet 42, ‘The Partial Payment Plan" 
Gives full information of this method which appeals 
to thrifty men and women in all partsof the country. 


d 
Sheldon, Morgan & Co. Noe York City’ 


Members New York Stock Exchange 








We Finance 


Electric Light, Power and Street Railway Enter- 
prises with records of established earnings. 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities 


Correspondence Solicited 


Electric Bond and Share Company 


(Paid-Up Capital and Surplus, $14,500,000) 
71 Broadway, New York 








MUNICIPAL BONDS reacrat income Tax 


YIELDING FROM 44% to 6% 


WILLIAM R. COMPTON COMPANY 
Pine Street, Cor. William 
St. Louis New York Chicago 

















Since 1871 


This Investment House has 
handled almost exclusively 
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THE GREAT ATCHISON SYSTEM. 


Road’s Financial Policy a Sound One, with a Decreasing 
Funded Debt Through Issue of Convertible Bonds. 


By a Staff Contributor. 


When the annual report of the Atchison is published, 
next month, it will be found that the surplus earnings 
for the year to June 30, 1915, were approximately $6,- 
500,000. This is the best showing since 1909. 

Since 1904 the Atchison has taken from its surplus ac- 
count and put into the property over $50,000,000. This is 
the equivalent of $25 a share on the outstanding common 
stock. It would much more than retire the present issues 
of convertible bonds. 

Few railroads in the United States today have better 
credit than the Atchison. It has been a very shrewd 
borrower and has never put out bonds except as it has 
almost immediate use for the proceeds in work that would 
soon bring in large gross revenues. 

In the first stage of its operations as a newly reorgan- 
ized company, the Atchison raised development capital 
solely from its first mortgage 4 per cent. bonds. Later 
there were small issues of division bonds. Between 1896 
and 1905 the bonded indebtedness increased from its orig- 
inal figure of $163,000,000 to $246,000,000. In all this time 
the stock capital was unchanged. In the second ten-year 
period ending with 1915, there was created and put into 
effect the convertible bond idea under which the bonded 
debt rose from $246,000,000 to $342,645,000 but which is 
now less than $300,000,000. In all there was placed 
through four convertible bond issues, bearing 4 per cent. 
and 5 per cent. interest, the sum of $147,711,000. Today 
the official figures of convertibles outstanding is $37,000,- 
000. Strangely enough, this is almost the exact equivalent 
of the common stock still remaining abroad after the sale 
from Europe in the past year of 85,000 shares. The fact 
is mentioned as from both sources, that of conversion and 
from European holders, is the supply to be expected when- 
ever the stock shows a strong forward movement. 

The Atchison has always kept itself strong in cash. 
Frequently it has closed its fiscal year with $30,000,000 
in time and demand loans. In 1912 the amount was 
$41,906,000, but at the end of 1914 this has been reduced 
to $20,062,000. With the exception of a small amount of 
divisional bonds issued, there has been no important 
financing since $18,294,000 California-Arizona first and re- 
funding 5s were placed in 1912. The company would like 
to sell about $10,000,000 of its Transcontinental first 4s, 
but as these are quoted on better than a 434 per cent. 
basis and the market shows no signs of improvement, this 
financing is likely to be delayed. 

Having seen to it that its funded debt would decrease 
as its credit increased, through the convertible operation, 
the Atchison is now in a position where its fixed debt is 
slightly lower per mile than stock capitalization. This of 
course makes the standing of the stocks very strong. The 
policy of the company has always been to steer clear 
of temporary evidences of debt, as equipment obligations 
and short term notes. Not since the present management 
assumed control has there been a certificate of this de- 
scription afloat. The result is that the Atchison has been 
able to go into the money market and borrow on good 
terms, and when the market was not propitious it has 
had the cash on hand to continue its improvements, en- 
large its facilities and keep ahead of the procession. The 
fact that it has over 40,000 shareholders and that there is 
no single control is the strongest proof necessary that 
the investment world has tremendous faith in the property. 

The skill shown in steering the Atchison clear of all 
financial shoals has been duplicated on the traffic side. 
This is the fifteenth article of a series of financial reviews of our 
leading railroads by one of the recognized authorities on railrona 
securities and operations, who has personally inspected the proper- 
ties about which he writes. The previous reviews and dates of their 
publication in The Financial World were as follows: Rock Island, 
May 29; Missouri, Kansas & Texas, June 5; Seaboard Air Line, June 
12; Kansas City Southern, June 19; Baltimore & Ohio, June 26, 

July 3, July 10, July 17; St. Paul, July 24, July 31, Aug. 7; South- 
ern Pacific, Aug. 14, Aug. 21, Aug. 28 and Sept. 4, and Atchison on 


Sept. 11. Next week’s article will deal with the Atchison’s traffic side. 
—The Editor. 
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A SHOW OF STRENGTH IN BONDS. 


The fore part of the present week was occupied by the 
bond market in an endeavor to get its bearings insofar as 
the situation has been disturbed by the intrusion of the 
question of the lending of such enormous sums as 
$500,000,000 to $1,000,000,000 to the fighting nations in 
Europe. It was at first thought that as long as this 
problem remained unsolved or unsettled, general sentiment 
would be confused, but later on, as it began to appear that 
there were no signs of any popular demand for the 
loan, should one be announced, investment sentiment once 
more veered in favor of our own domestic issues. 

Bond houses report more buying this week than last and 
on the N. Y. Stock Exchange a broader demand developed 
and prices hardened. Foreign liquidation continued in 
spots, but this was quickly absorbed. A notable feature 
of the market is a sharp rise in all New York City 
municipal issues, the 4%s rising 4% to 98% in the bid price, 
while the 4s advanced from 94% bid to 95% bid. The 
syndicate controlling the last issue of 4%s is said to be 
considering the advisability of raising the price of their 
holdings. All this strength was due to the announcement 
that the tax authorities were considering increasing the 
pérsonal property tax in a drastic manner, but as New 
York City bonds are tax exempt, this will be a distinct help 
to the market for New York City bonds, as was evidenced 
by a rush to buy this week, in order to get funds into non- 
taxable securities. The personal tax proposal also helped 
to strengthen New York State tax-exempt bonds. 

A lessening of interest in-speculative stocks has had a 
distinctly beneficial effect on the bond market. While the 
stock market activity was at its height it was the almost 
universal testimony of brokers that the stock market had 
taken away from the bond market a great many investors 
who were either interested spectators of the speculation or 
active participants in it. Now they are coming back and 
this is one factor which has made for strength in the 
market this week. Municipals, industrials and _ public 
utility issues have all shared in the betterment. Interna- 
tional issues, subject to heavy selling by Europe, have 
most of them been in good demand. This week’s develop- 
ments have been highly encouraging to bond dealers. 





GREAT NORTHERN ORE LEADS INDUSTRIALS. 
A small army of investors and speculators who have 
been buyers of Great Northern Ore in the last several 
weeks, have been watching closely for any signs of market 
weakness in this stock, but none has appeared and all 
offerings have been well absorbed. The activity of the 
steel and iron trade shows no signs of shrinking and 
higher prices are looked for before the general movement 
halts. Most speculators in steel and iron shares are more 
bullish on Great Northern Ore than on U. S. Steel. 

On Friday Great Northern Ore was the leader of the 
industrial group, and on enormous buying, said to come 
from sources close to the J. J. Hill group, rose above the 
previous high price of the year. The activity was accom- 
panied by reports that a larger distribution to certificate 
holders was probable in November. The shares closed at 
the high price of the year. 


AMERICAN CAN HAS A MOVE. 


The common stock advanced briskly this week on re- 
ports that the balance of the accumulated dividends on 
the preferred stock would be paid soon, thus making way 
for a dividend on the common. The gossip of this sort 
iwas started by those in charge of the movement. 
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DENVER GAS & ELECTRIC LIGHT CO. 


Earnings Treble in Ten Years—Relations with Public 
Satisfactory. 


On July 11, 1911, the Denver Gas & Electric Light Co. 
was incorporated under the laws of Colorado, with an 
authorized capitalization of $25,000,000 bonds and $10,- 
000,000 stock, and took title to all of the property, rights 
and franchises of the various companies serving the 
metropolis of the Centennial State with gas, electricity 
and steam heat. The original gas company in Denver 
was incorporated in November, 1869; the first electric 
light company began business in February, 1881, and the 
steam heating company was organized in December, 1879. 
The latter continued to operate under its original title, 
but many changes were seen in the companies supplying 
gas and electricity, particularly in the latter. The moving 
spirit of the consolidation of 1911 was Henry L. Doherty, 
who went to Denver in 1900 and acquired the Denver Gas 
& Electric Co., which, in the previous year, had been 
organized as a merger of the gas company and some of 
the existing electric companies. 

During the first years of Denver Gas & Electric’s ex- 
istence conditions under which it operated were anything 
but ideal. Competition was severe, and the difficulties 
encountered were most discouraging, yet, by paying strict 
attention to business and giving a service that merited 
commendation, public sentiment turned in favor of the 
company to such a degree that when, on May 15, 1906, 
there was submitted to the voters of the city an ordinance 
granting to it the right to manufacture, distribute and 
sell gas and electricity throughout Denver, and also to 
acquire other existing electric companies, said ordinance 
was readily approved. Under this law the company 
secured gas and electric franchises and rate fixing ordi- 
nances for a period of twenty years, the maximum time 
admissable under the present State law. Under its terms 
the company pays into the city treasury, $50,000 a year, 
in quarterly installments. 


Most Brilliantly Illuminated Town on Earth. 


Denver was the fifth city in the United States to be 
lighted by electricity, and at present does not require 
the introduction of evidence to establish the fact that it 
is the most brilliantly illuminated town on earth and 
that all of its principal streets are “Great White Ways.” 
It admits it. The man.largely responsible for this condi- 
tion of affairs is Mr. W. J. Barker, the operating vice 
president and general manager of the present company. 
Mr. Barker took the first electric light machine to Denver 
in 1881. 


In addition to serving Denver with gas, electric light 
and power and steam heating service, the Denver Gas & 
Electric Light Co. supplies electric service to Arvada, 
Aurora, Englewood, Fort Logan, Golden, Littleton and 
Petersburg, with a combined population of about 235,000. 
Its property includes three electric generating stations of 
a total capacity of 16,500 k. w.; a combined water-gas and 
coal-gas generating plant with a capacity of 7,000,000 
cubic feet per day; a steam plant with boilers rated at 
3,400 horsepower, and adequate distributing systems for 
each class of service. 
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In 1914 the gas department distributed 1,217,781,000 
cubic feet of gas to its 40,776 consumers through 360 miles 
of mains, to which there were connected 33,520 ranges, an 
increase of 16,515,700 cubic feet, 867 consumers, 7 miles of 
mains and 1,396 ranges over 1913. In addition to the elec- 
tric current generated at the company’s own plants, it 
buys power in the amount of 15,000 k. w. from the Colo- 
rado Power Co., which has a hydro-electric station at 
Glenwood Springs, so that, including purchased power, 
the company has total generating facilities of 31,500 k. w. 
to draw upon. Transmission lines total 565 miles, and in 
1914 the 36,418 consumers took 42,856,289 k. w. h. of cur- 
rent, against 34,710 customers taking 43,792,614 k. w. h. 
in 1913. 

Earnings at Five-Year Periods. 

As an indication of the progress which has been made 
in the matter of earnings by the Denver Gas & Electric 
Light Co. and its predecessor companies the following 
tabulation setting forth what they were for the twelve- 
month periods ending June 30, 1915, 1910 and 1905, is 
illuminating: 

—Twelve months ended June _ 








1913 1910 19¢ 
Gross earnings ........... Pee $3,211,672 $2,501,175 $1,374,120 
a gO acoreeed , poner coe? 1,641,445 1,396,312 818,560 
et cotee «-------------1--- |e 
Botegee applicable to ~ ses penne ees - ome te 
oat oe pn Ai ‘SE $10,000,000. $3,500,000 $3,500,000 


From these figures it will be noted that both gross and 
net earnings have almost trebled in the ten years, that 
operating expenses, taxes, etc., have only slightly more 
than doubled, that interest has not doubled, while surplus 
for dividends has increased about five times. During the 
year ended June 30 last all interest charges were covered 
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over two and one-half times, with a remainder for divi- 
dends about three and one-third times the amount dis- 
tributed. The 5 per cent. bonds and 6 per cent. notes 
of the Denver Gas & Electric Light Co., as well as 5 per 
cent. issues of the absorbed companies, the Denver Gas 
& Electric and the Lacombe Electric, occupy a good in- 
vestment position. Interest upon the bonds is paid with- 
out deduction for the normal Federal income tax. 

Colorado is a state yet in its infancy, with Denver its 
chief commercial and residential center. Particularly in 
the East, Colorado is regarded as a mining state solely, 
but that such an opinion is erroneous is seen by referr- 
ing to a report for the last year available of the value of 
her products. This shows that the wealth gained from 
agriculture approximated five times that accruing from 
the mines. Manufacturing industries are also increasing 
both in output and value; mining, in many instances due 
to improved methods for recovering the metals, has taken 
on a new lease of life, and agriculture will continue to 
make great strides for years to come. Denver undoubt- 
edly will reap the benefit of all this activity, and the 
Denver Gas & Electric Light Co. will share in the pros- 
perity of its home town. 

The Denver Gas & Electric Light Co. is a subsidiary of 
Cities Service Co., which for the year ended June 30 last 
reported net earnings of $3,829,662. Here was started the 
Doherty Organization, and in this first company Mr. 
Doherty takes what may be termed more than a personal 
interest. It is quite likely, however, that if he were asked 
to whom its success is due, the blame would be shouldered 
unhesitatingly upon Mr. Frank W. Frueauff, the presi- 
dent of the company, and Mr. W. J. Barker, its vice 
president and general manager, to whom reference was 
made in an earlier paragraph. 

This is the sixteenth article of the series prepared by W. M. Evans, 
who is reviewing the history and progress of our leading public ser- 
vice corporations for The Financial World. Previous reviews and the 
dates of their publication in The Financial World were as follows 
Electric Bond & Share Co., May 8; Columbia Gas & Electric Corpora- 
tion, May 22; Public Service Corporation of New Jersey, May 29; 
The United Gas & Electric Corporation, June 5; United Light & Rail- 
ways Co., June 12; American Power & Light Co., June 19; Montana 
Power Co., June 26; Federal Light & Traction Co., July 3; Cities 
Service Co., July 10; American Gas & Electric Co., July 17; Pacific 
Light & Power Corporation, July 24; Pacific Gas & Electric Co., Aug. 
21; Great Western Power Co., Sept. 4, and the Consumers’ Power 


Co., Sept. 11. Mr. Evans’ nest article in his series will deal with the 
Northern States Power Co., which will be published on October 2. 


AT LAST ROCK ISLAND JUSTICE—MAYBE. 

Court Order for Suit for $6,000,000 Against Accused 
Directors a Tardy But Welcome Announcement. 

Judge George A. Carpenter, of the Federal District 
Court in Chicago, has entered an order instructing the 
receivers of the Rock Island system to begin suit in the 
New York Federal Court for $6,000,000 against the former 
and present directors who are included in what is best 
known as the Moore-Reid crowd. As high class a lawyer 
as ex-President Taft prepared the opinion on which the 
Court decided to act. These are the offenders accused: 
Daniel G. Reid, R. A. Jackson, W. H. Graham, Ogden 
Mills, E. S. Moore, William H. Moore, F. L. Hine, George 
G. McMurtry and G. T. Boggs. 

The $6,000,000 these men are accused of unlawfully 
acquiring at the expense of the security holders, is said 
to represent the profits of the coterie only in one deal— 
the acquisition of the now bankrupt St. Louis & San Fran- 
cisco system. What millions were made in other 
Rock Island jugglery may have yet to be dealt with in 
separate court actions. Mr. Dickinson, the receiver, was 
Secretary of War under Mr. Taft and he was told by the 
court to get the best legal talent available in an effort to 
ferret out the responsibility for the wrecking of the 
Frisco and Rock Island systems and he enlisted the 
services of Mr. Taft. Mr. Dickinson is a forceful, determ- 
ined official and we believe he will go to the bottom of 
this “misappropriation.” 

When Mr. Dickinson and Mr. Taft and the courts get 
through with the $6,000,000 job, we trust they will not 
stop there because the records and the facts show that 
more than $6,000,000 got into pockets not entitled to it. 
We trust justice will be swift also. 
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FOREIGN LOAN A BANKING PROPOSITION. 


Investment Houses Not as Yet Appealed to by the 
American Bankers—No Investment Enthusiasm. 

There has been a great deal of curiosity in Wall street 
this week to learn whether the investment houses would 
be appealed to by the bankers to take a share in the pro- 
posed $1,000,000,000 loan to the Allies, but apparently it 
is to be a strictly bank proposition, the theory being that 
the banks which have accounts with the big corporations 
and shippers engaged in forwarding supplies of war muni- 
tions and grain will be under greater compulsion {from self- 
interest to take as much of the loan as possible. 

The proposed loan has not appealed to investment 
houses very strongly, as their clients have never been used 
to taking unsecured loans from abroad. There has been 
considerable astonishment expressed that the representa- 
tives of the Allies have asked for a straight loan, unsecured 
by any collateral except bonds of their own issuance and 
which would be payable, principal and interest out of the 
proceeds of taxation on the already debt-burdened 
peoples. In this connection wonderment has been ex- 
pressed as to the destiny of the $80,000,000 or more Amer- 
ican securities already sent over here and the conclusion 
of some observers is that in all probability this collateral 
has been earmarked as security for credit already advanced 
and probably long since used up. It is also a matter for 
curious inquiry among investors who have deposits in the 
banks to know whether their cash balances in the banks 
are to be utilized by the big banks for advances against 
purchases made and to be made. It has been felt that these 
depositors who are opposed to investment of their funds 
in any foreign loan that is unsecured, would probably make 
themselves heard in protest and it has been considered 
that these depositors, if their protests went unheeded, 
might avail themselves of the privilege to transfer their 
deposits to such banks as hold aloof from the loan and 
consider that it is far safer and sounder banking to confine 
their advances to only those presenting adequate security. 

The general attitude of the American investor may be 
said to be: Millions to loan if the security is ample, but 
no advances while the attitude of the foreign bankers is 
that we should take the risk while they keep our bonds 
and stocks, which they know are the best securities they 
have and for which reason they are seeking to hang on to 
them with a strangle hold. At the time of writing there 
is no evidence that the loan has been closed in finality. 





READING IGNORES BAD EARNINGS. 

Reading’s report for the fiscal year 1915—that is the 
holding company—showed the 8 per cent. dividend earned, 
but with only a littlke more to spare for surplus. The 
company’s gross .earnings were $14,587,000, a loss of 
$2,332,000, and after all expenses and fixed charges there 
was left a surplus of $9,060,956. This was a decrease of 
$2,261,000 compared with the previous year, and out of 
the total the company paid $8,917,234, ieaving a surplus 
of but $43,722 above the dividend requirements. This is 
ancient history, Wall street said, and paid no attention to 
the showing, but the trouble is the earnings have not been 
showing much improvement since the period which the 


report covers. 
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Liggett, Hichborn & Co., Inc. 


60 Congress St. 
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UTAH SECURITIES GAINING. 

Gross and net earnings of the Utah Securities Corpora- 
tion continue to show gains, and for August the gross 
earnings, intercompany charges eliminated, were $409,165, 
a gain of $10,567, or 3 per cent., while net was $214,065, 
Economies instituted 


a gain of $33,030, or 18 per cent. 
last winter and spring are telling with great effect. For 
eight months, gross was $3,089,245, a gain of $38,159, or 
1 per cent. Net for the eight months was $1,591,525, a 
gain of $98,843, or 7 per cent. The stock and the 6 per 
cent. notes were in brisk demand this week, and both 
moved up in price. There is great activity in the copper 
mining business in the company’s territory, and general 
business is also looking up in a gratifying way. 


AMERICAN GAS & ELECTRIC DIVIDEND. 

The American Gas & Electric Co. directors did not at 
their recent meeting authorize another extra stock divi- 
dend and although those best informed did not expect a 
dividend at this time, the market was a little disappointed 
and the shares sold off a couple of points. At the next 
quarterly meeting it is expected, however, that the extra 
stock dividend will be allowed. Before long also, it is be- 
lieved, the shareholders may authorize an additional issue 
of stock and stockholders may be allowed to subscribe to 
it at par, thus giving them valuable rights. 


PACIFIC GAS & ELECTRIC’S FURTHER RISE. 

The continuation of the buying movement in the com- 
mon stock of the Pacific Gas & Electric Co., was a feature 
of the market for public utility shares this week the stock 
getting up close to 50. It is said that there are now ex- 
pectations that the company will not only restore the stock 
to a 5 per cent. stock dividend basis on Jan. 1 next, but 
a strong probability of additional distribution of common 


stock. 


SO. CALIFORNIA EDISON STRONGER. 

A reawakening of interest in the shares of the Southern 
California Edison Company, especially the common, is 
said in Wall street to represent in part a realization that 
the municipal ownership agitation is now on the wane. 
There has also been an improvement in earnings. 


INSULL PROPERTIES. 

Chicago advices state that of the Insull properties gross 
and net of the Middle West Utilities Co. are running well 
ahead of a year ago, while Commonwealth Edison, People’s 
Gas and Public Service Co. of Northern Illinois are all 
doing a larger gross business and reporting increases in 
net. This is especially true of the Public Service Co. of 
Northern Illinois. The shares of all have hardened as 
the result of this good showing. 


McCRORY STORES CORPORATION GAINS. 

The McCrory Stores Corporation, which is one of the 
newest of the chain stores combinations to take on a cor- 
porate form, reports substantial gains in business both for 
the eight months ended Aug. 31 and for the month of 
\ugust. For the 8 months’ period sales amounted to 
$3,335,325, an increase of $361,035, or a gain of 12.14 per 
cent. over the corresponding period of 1914. August’s 
sales were $452,399, as compared with $423,544 for 1914, an 
increase of $127,855, or 6.56 per cent. 


THE STEEL INDUSTRY. 

The concluding article of the series of reviews of the 
Steel Industry by Haliburton Fales, Jr., which was to have 
been published this week, has been withheld until our next 
issue, that of September 25. 
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We Specialize in 


Canadian General Electric Co. 
Chalmers Motor Company 
Hupp Motor Car Company 











S. S. Kresge Company 
Lackawanna Steel Company 
McCrory Stores Corporation 
National Cloak & Suit Company 
United Cigar Stores of America 
F. W. Woolworth Company 


We have close and accurate markets in these 

issues and can supply authentic information 

regarding the affairs of the above corporations 
Write, ’Phone or Call 


CHAS. E. MERRILL & CO. 
SEVEN WALL STREET, NEW#YORK 
Telephone Rector 9377 
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Canadian Car & Foundry 


7% Pref. Participating Stock 
Hendee Manufacturing Common 
Lake Torpedo Common 
Special descriptive circulars on these stocks, 


which have unusual market possibilities, will be 
sent tree on request. 


E. BUNGE & CO. 


Investment Securities 


44 Broad Street Phone 6951-2-3-4-5-6 Broad New York 


Carbon Steel . 
Stocks 


Bought—Sold—Quoted : 


Gilbert Eliott & Co. 


SPECIALISTS 
27 Pine St., N. Y. 


























Tel. John 6210 





International Agricultural Corp. Com. and Pfd, 
onnecticut Ry. & Lighting Pfd. 
Hendee Manufacturing Co. 
_ U.S. Light & Heating Co. 
United Gas & Electric Com. and Pfd. 


American Brass Co. 
53 State St., Boston 


M 34 Pine St., N. Y. 
Hotchkin & Co. Phone 4161 John. Private Phone to Boston 
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INVESTORS WILL RECEIVE DATA 
ASKING FOR OUR CALLING THEIR 
REVISED BOOKLET i ATTENTION TO MOST 
ON STANDARD ADVANTAGEOUS 
OIL STOCKS INVESTMENTS 


CARL H.PFORZHEIMERS.CO. 


Phones 4860-1-2-3-4 Broad. 25 Broad St., N. Y. 








Lake Torpedo Boat 


lst Preferred 
Bought —- Sold — Quoted 


Independent of its intrinsic investment value, it 
possesses decided speculative possibilities. 


Spectal Letter on Request 


GWYNNE BROTHERS 


25 Broad St., N. Y. Phone 3232 Broad 
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t*> Subscribers’ Advice Service 


POSTAGE MUST ACCOMPANY INQUIRY. 

The privilege is accorded to subscribers of The 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this serv- 
ice, as it is this paper’s desire to prove_as helpful to 
its subscribers as it is possible to be. However, this 
privilege is confined strictl to subscribers. Sub- 
scribers can make inquiries during the term of their 
subscription as often as they desire. 

All inquiries must be in writing and addressed to 
New York, and not to Chicago. No telegraphic or 
telephone inquiries answered. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth about in- 
vestments, has consistently maintained this attitude, and will continue 
to do so, confident in its belief that as long as it clings to this ideal 
it can count upon the support of the investing public. 





IN A BRIEFER VEIN. 
When a tip tips over it makes a mess in the expectations 
of the speculator. 


Constitutionally Elihu Root rises above all the highest 


political ambitions. 


Idle cars spell rolling rust. Fortunately the number of 


idle cars is decreasing rapidly. 


Hot air stories about the war orders could not overcome 


the great heat of the last few days. 


A real commander is the American dollar for just now 


it is in full command of commerce. 


Against one flood Europe is not likely to build any dikes, 
and that is the flood of American dollars. 


If more people had wills of their own they would be in 
a better position to leave a good will behind. 


Astronomers never studied their charts more closely 
than does the tyro taking his first lesson in speculation. 


After a period of leanness it is gratifying to notice that 
the railroad earnings are beginning again to take on fat. 


With twenty-three famous scientists on our Naval Board 
we are certain of being fully prepared at least with brains. 


Among the deficits some corporations report must be 
included the deficit in brains that goes to make good busi- 
ness. 


There is no more money available for rivers and harbors. 
Sad tidings for the gentlemen who so much love the pork 
barrel. 


Even with J. J. Hill in charge of the job the Allies will 
find it up-hill work to place a loan of a billion dollars in 
this country. 


While it is possible to make a dollar in actual cash buy 
five dollars of credit, we cannot expect to escape more or 
less inflation. 


Denver is preparing a hearty welcome for the investment 
bankers. The town will show them what a real bond of 
fellowship feels like. 


A right kind of minority has proven recently it has a 
punch that carries far in putting over its protest against 
unfair reorganizations. 


New York is spending a great fortune in building aque- 
ducts. Here we have a refutation of the adage that there 
is nO money in water. 


Americans like Van Horne who made the Canadian 
Pacific what it was, build the permanent ties that bind two 
nations more closely together. 


Unless there is soon tangible evidence of real profits 
from orders, investors in stocks called “war brides” will 
seek a quick divorce from them. 


Wall Street is soon to have a hospital to take care of 
its sick and injured. As yet no one has endowed a bed 
there for sick and infirm securities. 





It would not be a bad idea for those who are doing a 
war business to finance their own requirements, instead of 
asking investors to provide the capital. 


The framer of the shipping bill opposes its repeal. Since 
he does not have to go to sea he cannot see that he is in 
favor of scuttling American commerce. 


There are as many statesmen in Mexico who believe 
they are the men of the hour as there are generals in the 
army, who are as thick as flies in midsummer. 


When two pugilists can draw down $32,500 for exhibit- 
ing their prowess in the ring for less than an hour, it 
shows that the art of self-defense also comes hich. 


Claims for over $400,000 were filed against the estate of 
a New York politician for money due on his speculative 
accounts. He got in on the inside only to get out again 
on the outside. 


Had the Bull Moose party secured the Presidential nom- 
ination and been successful at the polls George W. Per- 
kins would have had a Cabinet job and there would not 
now be any reference to the Crime of 1912. 
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ANOTHER ADVOCATE OF WIDE PUBLICITY. 
Head of the United Light & Railways Co. Believes in 
Giving Complete Details to Stockholders. 
Publicity, once so much avoided by corporation heads, 
is now a plant of confidence most of them think well worth 
cultivating. Such is the wisdom which buds forth from 
experience. But with Mr. Frank T. Hulswit, President of 
the United Light & Railways Co., experience has not 
forced the advocacy of publicity upon him, but rather 
has his belief in publicity from the very beginning of 
his operations in the puble service field helped him to 

reach his present prominence. 

Years ago Mr. Hulswit realized that the more a stock- 
holder knows the more is his confidence ingrained in the 
well being of the corporation in which he is intcrested. It 
is his belief that he will be least the prey of suspicion 
when not left in darkness. 

As a disciple of publicity the last annual report of the 
United Light & Railways is a splendid example. It goes 
into details, giving a full balance sheet of the holding 
company and then gives a detailed consolidated balance 
sheet so that the stockholders may judge from what 
sources the income is derived. 

This is the kind of information security holders seek. 
[They should have it as much as the managers and directors 
of large corporations who seek the capital of the stock- 
holders and bondholders. 

When the practice becomes more general to adopt pub- 
licity methods we can reasonably expect a cessation of 
those agitations which in-the past have defeated so much 
the good intentions of operators of large enterprises that 
serve the public. 


FIRST, WHO ARE THE PURIFIERS? 
Making the Mining Market Representative of Square 
Dealing, Requires the Right Men. 

Later in this month mining stock brokers will convene 
in convention at San Francisco, Cal., principally for the 
object of forming an association similar to that of the 
Investment Bankers’ Association in order to be in a better 
position to get rid of the abuses which have brought their 

industry into so much disrepute. 

The well known Engineering and Mining Journal has 
not much confidence in this proposed plan and we cannot 
say we shall express any until we know a little more about 
who are the men to be placed in charge of purifying the 
mining market, of which it stands very much in need. 

In the news matter that is sent out and which we are 
receiving in our office at frequent intervals, there breathes 
the spirit of honesty and protection for the investor in 
securities of the second greatest industry of the world— 
mining. 

All this reads like a peroration. It is extremely ideal- 
istic. Also is it a difficult program, for the gross exag- 
geration now practiced to exploit mining securities is a 
barnacle that has so incrusted itself upon the mining in- 
dustry that it will take considerable scraping to brush it 
away. 

The public will get a better line on the sincerity of this 
program when it learns who are the men who compose 
this new association. By their records will the scheme 
bud into effectiveness or die in the borning because ot 
lack of confidence. 


ALLIS-CHALMERS AGAIN ACTIVE. 

Allis-Chalmers common stock, for several weeks rather 
inert, awoke again this week and climbed to well above 40, 
and within a few points of the high of the year. The 
idvance came after an official of the company had again 
denounced the assertions made in speculative quarters that 
the company had received additional war orders, which, he 
tated, were grossly exaggerated. The Financial World 
believes the point has been reached when war order stories, 
in the face of the difficulties the Allied bankers are en- 
countering in efforts to arrange their loan, should be 
taken with a great deal of caution. Earnings for the third 
quarter will probably show the same relative rate of in- 
crease as the last report showed. 
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We specialize in 


Lima Locomotive 
Corporation 


Common 


SLATTERY & CO. 


40 Exchange Place New York 
Telephone 4361 Broad 











Size and Stability 


Large capitalization does not necessarily insure 
proportionate security. 

The equity and earning power behind the invest- 
ment and the possibility of future development are 
of more importance to the investor than the amount 
of dollars and cents in the capital account. 

Bonds and Preferred Stocks of Conservatively Cap- 
italized Companies are worthy of your considera- 
tion at present prices. 

Circulars Upon Request. 


STRANAHAN 6& CO. 


PROVIDENCE, R. I. 50 Congress Street, Boston 
Worcester, Mass. Bangor, 








Desirable Investments 


Careful search for desirable investments has impressed upon 
us the value of the 


5% Gold Bonds 
and 
6% First Preferred Stock 


of the 


United Light & Railways Co. 


deriving income from Gas, Electric and Traction properties in 
forty communities. 


Particulars on Request. 


LAMARCHE & COADY 


14 WALL STREET NEW YORK 
Tel. 9970 Rector 











American Public 
Utilities Co. 


OWNS AND OPERATES FIFTEEN GOOD 
PROPERTIES IN GROWING 
COMMUNITIES 


PREFERRED STOCK YIELDS 8% % 
H. F. McCONNELL & CO. 


25 PINE STREET NEW YORK 
Phone 6064 John 
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TO THE WOMAN INVESTOR. 
By C. M. Harger. 


The other day I talked with a woman who has worked 
for not to exceed $40 a month for twenty years. She has 
had no one but herself to care for and has had her room 
and board in addition to her salary. She has nearly $9,000 
in farm mortgages, mostly the result of her savings and 
with a few hundreds gained by an inheritance. She is 
getting $480 interest every year, doubling her wages. “Tt 
was rather hard at first,” she explained when asked how 
she had invested. “I saved $500 and a friend advised 
me to buy a farm loan, securing one for me. Every time 
I gathered $500 I bought more mortgages and have been 
surprised to find how fast the interest ran up. I never 
have lost a dollar in interest or principal.” The latter 
statement is the most interesting—she never lost a dollar. 
She was buying a security as good as a government bond 
and though without special training in investing she did 
not go astray. The woman with money is the favorite 
prey of the promoter. He has so many devices to sep- 
arate her from her capital that it is common among 
business men to expect that a widow who has been left a 
comfortable sum in life insurance money will soon “run 
through” with it. The pity of it is that she generally does 
just that. She buys stocks in doubtful concerns that 
promise big dividends and soon finds that she has simply 
been betting against another man’s sure thing. 


Mortgages for Women. 

The special desirability of the farm mortgage for the 
woman investor lies in its freedom from fluctuation as 
well as in its safety. It is worth as much any time during 
its life as it is when she buys it. Stocks may go up but 
with the average investor they are about as likely to go 
down and whatever they do it is a source of worry. The 
farm mortgage gives relief from worry to the woman 
investor and that means a great deal to her. She can tell 
to a dollar just what is,to be her income and as the semi- 
annual interest coupons are paid she gains more capital 
and becomes a financier like the one of whom I spoke at 
the beginning. It is far more difficult for a woman to 
keep track of investments than for a man—and it is work 
enough for the man. Too many men are willing to 
deceive a woman but the mortgage speaks for itself. 
Bought through a reputable agent she is getting a sound 
security that is as certain as any investment can be to 
give its return. She may be advised to buy bonds—and 
there is no better investment than municipal bonds prop- 
erly issued. But bonds are used by banks for itivestment 
of their reserves. They are made the basis of business 
deposits by banks. Hence bonds are sought eagerly and 
today are selling around 4% per cent. at par. To be cer- 
tain of the legality of their issue there must be a careful 
searching of the records and certification by an attorney. 
The bond houses of standing investigate all this and when 
it is done the issues are eagerly bid for. The difference 
between a 4% per cent. bond and a 6 per cent. mortgage 
is not material as to the security offered; the one is some- 
what more saleable on the market—but that means a 
temptation to sell if the bond market becomes strong. At 
the end of five years the market may be weak and the 
bonds be worth below par, but the mortgage is always 
worth its face. Millions of dollars“have been lost by 
national banks on government bonds because they bought 
them when they were worth $1.10 and sold them below 
par—or yet hold them. Their market value depended on 
the demand from the banks for them to secure deposits 
and when that failed they sold on an interest basis. 

A woman with her capital invested does not need a 















CAHOINF -OC~CS 
( Increase Your 

f First provide safety—after that maximum in- 
with sound farm mortgages you secure both. 

You then also so diversify your securities that 
is prudent even to distribute the slightest risk. 

In the fulfillment of this sound financial rule 
farm mortgages. They yield 6%. Let us tell 
you all about the generous equities which protect 
of our state—and finally why it is that these 

| mortgages are such great favorites with the 

Our standing in the state and our references will com- 

mend to you our institution—the oldest in its line and the 
Write for New List No. 812. Also Free Booklet. 
| Oklahoma Farm Mortgage Co. 


Income 

terest. By sweetening your other investments 
you do not then carry them all in one basket. It 
it is well worth inquiring about our Oklahoma 
them; about the wonderful agricultural resources 
leading insurance companies. 

largest, for the consideration of good farm mortgages. 

OKLAHOMA CITY, U. S. A. 
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First Farm Mortgages 


In carefully selected sections of Kansas—Oklahoma—Arkansas— 
Texas. Right in the heart of the district where RECORD BREAK- 
ING crops of wheat and corn have been harvested. 

44 YEARS WITHOUT A LOSS. 

We have had over 44 years’ experience, as mortgage merchants, 
specializing in the choicest farm mortgage securities. During that 
time our record has been unclouded by a single loss to any client. 


EXPERT SERVICE. 
he service we render the investor is unusually efficient. We 
collect and remit principal and interest without charge, see that 
taxes are paid, and look after the insurance, when it is assigned as 





additional security. 
OUR OWN MONEY INVESTED. 

We are not mortgage brokers, but mortgage merchants. We own 
and stand back of every security we offer you. Among our per- 
manent clients are many Banks, Insurance Companies and indi- 
vidual investors who have the utmost confidence in our judgment 
and business methods. 

If you are seeking a conservative, profitable investment, we can 
offer you an attractive list right now. 


MAXWELL 


ESTABLISHED 1871 


INVESTMENT COMPANY 


Lathrop Bidg., 825 to 838, Kansas City, Mo. 
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5% IOWA FIRST MORTGAGE LOANS 5% 

; 542% SECOND MORTGAGE LOANS 5%% 
in sums to suit are offered private investors and 
holders of trust funds. The President of this 
bank has loaned here for 40 years successfully. 
Careful personal inspection of every loan in 
which we invest our own funds. We confine our 
territory to Buena Vista and Sac Counties, some 
of the banner counties of Iowa. Financial re- 
sponeebility: $300,000. For particulars address 
SECURITY BANK STORM LAKE, IA. 
L. E. BALLOU, JR., Cashier 














SAFETY 
If You Value PROMPT INTEREST PAYMENTS 
EXPERT SERVICE 
our carefully placed Iowa farm loans will og to you. Our Presi- 
dent, Mr. F. S. Needham, has invested in these for 25 years without 
the loss of a dollar and our equipment offers you every safeguard. 
We confine our loans to Sac cr. where we know values and 
moral hazards thoroughly. With 3 a liated banks in this county we 
claim to control its choicest offerings. Interest allowed on deposits 
awaiting investment. Seepoenneass invited. 


FARMERS SAVINGS BAN Sac City, lowe 


IOWA §2E% MISSOURI 


Farm Loans are offered to non-resident 
investors which constitute the choicest 
offerings from this section. 

he margin of these securities is ex- 


TRUST AND yn greene J i and precludes loss. Care- 
ST VLISEELLGL| crops which are diversied—fne stoc 


raising—in fact, from the standpoint of 
CAPITAL 


oaiety the best yn Oe 4 
nvestigate us and our i ou 
$75.000.00 will invest ci ahr 
oice Clarinda City loans from $500 up- 
SURPLUS wards to net 6%. rite us today. 
CLARINDA TRUST & SAVINGS BANK 
Wm. Orr, Pres. H. R. Spry, Vice-Pres. 
A. F, Galloway, Cashier Clarinda, lowa 
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negotiable security. It is far better for her to have a 
security that will remain in her safe deposit box. The 
irm mortgage is written for five or seven years—during 
hat time she will not have to think about her investment. 
She will receive her interest every six months and at the 
d of the period can begin to plan for reinvestment. 
Many women do not know how to go about buying a mort- 
age. If they will ask their banker he will tell them. If 
they have no banker they feel like trusting let them cor- 
spond with any firm with a reputation and standing in 
he farm loan field and they will be surprised to see what 
pportunities await them for safe and sound investment 
1 securities that are based on the most solid thing in the 
vorld—an improved farm tilled by a man who is trying 
make a~home. 





MARSHALING A LAME EXCUSE. 
Foster’s Aid Brazenly Declares the Newspapers Have 
Libeled His Various Enterprises. 

\n astonishing defense is set up in some circular matter 
issued by J. N. Keenan, of New York, formerly the New 
York agent for the International Land Co., in charge of 
the sale of its bonds. He declares the newspapers have 
capitalized the misfortunes of his employer in an effort to 
work up circulation, well knowing there were many thou- 
sands of investors interested in the securities of Foster’s 
various enterprises who would be injured thereby. 

If high and hot house financing is a virtue then the 
newspapers may have libeled the saintly Scranton paper 
Croesus. The facts speak for themselves. Contrasted 
with his many printed statements dwelling upon and 
emphasizing the splendid security behind the shares and 
sonds Foster has sold as fast as a printing press could 
grind them out, they have all the essence, without any 
. dilution of truth, of distortion intended to beguile in- 
: vestors into parting with their hard earned capital. 

No newspapers have, to our knowledge, attacked the 








educational work the International Text Book Co. has 
carried on. What they have said, just as The Financial 
' World has repeatedly declared in its exposures of Foster’s 


idless financing, was that a good cause was employed as 
a pretext and as a blind to carry on chainless financial 
operations. 

For stealing a loaf of bread to feed a starving stomach 
men have been sent to jail. Entitled to pity, they received 
none. But Foster had plenty; he was in a fair way to earn 
he gratitude of thousands of struggling men and women 
whom his educational system by correspondence was help- 
ing to better their circumstances, but all this honor he 
cast like pearls before a greedy nature to sell securities 
to a confiding following. 


SHEDDING CROCODILE TEARS ABOUT RICE. 
Laudable as are the efforts put forth by the “New York 
Curb” in exposing the most recent criminal operations of 
George Graham Rice on the Curb market, it is energy 
wasted for it is raking over cold embers. Any person who 
s lost money by confiding it to this chronic crook is not 
fit to possess money. So often has he been exposed that 
his wolfish instincts could not, however clever he is, be 
mncealed from any one with sufficient sense to investigate. 
lhe mine owners who permitted him to tout their stocks 
vere aware of his record and expected to enrich them- 
lves through his operations at the expense of mining 
stock buyers. If they have been trimmed, so much the 
etter, for it is some satisfaction to know they have been 
ught at their own game. So is it also true of the Curb 
kkers who handled Rice’s business. Instead oi catching 
‘e they were caught by him and decency compels them 
keep their mouths shut unless they wish to add to their 
ther questionable traits that of squealing because the 
an they expected to trim the public so they could collect 
mmissions, bagged them instead. 
We have contended that the proper place for Rice is in 
e€ penitentiary. He will drift back there just as a chip 
ifts along with the current of a stream; it is his destiny. 
is only by the grace of the mercenaries on the outside 
irket that he has not reached that goal before this. 











Your Best Friend 


In times of financial 
disturbances 





The Purchase of “ur Oklahoma Farm Mortgages accomplishes 
the two-fold object of obtaining, (1) an investment that is 
fundamentally sound and which yields a better interest rate than 
any other high grade security, (2) with the services of experienced 
farm mortgage bankers throughout the full period of the loan— 
not the from afar kind, but on the ground, direct service. 

The Security in well placed farm loans is always a protection. 
However, they are not satisfactory investments unless behind 
the mortBages is the services of an experienced farm mortgage 
banker whose diligent care of the investment produces prompt 
interest remittances and like settlement of maturities. 

Ours is an Experience of twenty-six years in loaning upon 
farm security. Six million dollars of our mortZages have been 
purchased by life insurance companies. 

Right new we are supervising over three million dollars of farm 
mortZege investments for our customers. Every dollar of 
interest due in 1914 was collected and remitted before the close 
of the year. 


Write for our booklet and monthly list of investments 


The Hicks Loan and Investment Company 


Oklahoma City, Oklahoma 




















Before You Invest Your Surplus Funds 


get the facts about Oklahoma. Our booklet, just issued, will furnish 
you the official data. Sent to you free of charge. 

We have onsmated loans in a very restricted but the choicest 
section of Oklahoma since this tertitory was originally opened for 
settlement, and our satisfied clients of many years’ standing are our 
references. 

Oklahoma offers you a much safer farm loan investment than aay 
other state in the Union, and you will consult your own best interests 
by investigating our offerings. From $500.00 upwards. 

The highest rate of interest consistent with. absolute safety is, ab- 
tainable here. 

We have never endeavored to do a large business, but confine our 
investments strictly to the choicest lands, where we know values a: 
moral hazards thoroughly and can always keep in close personal touc 
with the security. 

Write us for booklet to-day. The unusual strength of Oklahoma 
Farm Loans will appeal to you. Address: 


The Oklahoma Mortgage & Trust Co., Guthrie, Okla. 


W. M. BRONSON, President 


THE FARM MORTGAGE 


backed by a thrifty farmer in a dependable agricultural section forms 
the Rock of Gibraltar in times of financial depression and uncertainty. 





Owing to low land values and the assurance of certain and diversified 
rops Southern Idaho to-day offers the highest securities of this kind 
obtainable anywhere. 

This company confines its loans to a territory where the individual 
members know values and moral hazards th roughly and does not 
iccept any loan to exceed 40% of a conservative valuation. The mem- 
bers of this firm are experienced bankers and inspect every loan 
personally, 

We offer our services to some financial institution or holder of trust 
funds who place safety above everything else. Highest bank references. 
Address 


FRANK HOUSMAN & COMPANY 


First National Bank Building SOLDIER, IDAHO 
514% Minnesota and North Dakota Farm Loans 6% 


in the richest agricultural sections in sums from 


1 
Interest $1,000 upwards are offered to careful non-resident 
° investors. 
Paid The officers of this bank are farm loan men of 


many years’ experience and our equipment to safe- 
the Day : guard investments will meet the requirements of the 
most exacting investor. 
I ° We court an early investigation of our methods 
tis and offerings. 





d good city loans netting 6% in sums to suit. 
Due FARMERS & MERCHANTS STATE BANK 
Fergus Falls, Minn. 
W. L. Winslow, Pres. T. M. Alexander, Cashier. 


MORTGAGES ON HOMES IN ] 
6/7, MINNEAPOLIS. MINNEAPOLIS {)/, 











What is better than a good first mortgage on a well 
located home in Minneapolis? Always safe—dependable 





—sure income producer. From $500 upwards. 


We specialize in them. Write us. 


H. W. WHITE INVESTMENT CO. 
107-10 Phoenix Building, MINNEAPOLIS, MINN. 








When writing advertisers, tell them you are 











a subscriber to The Financial World. 
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THE FEDERAL AGRICULTURAL COMMISSION. 

Secretary Farnsworth, of the American Bankers’ Asso- 
ciation, at the annual meeting in Seattle last week, in 
submitting his report, had this to say about the Federal 
Agricultural Commission: 

The Agricultural Commission has expanded its labors 
during the year. Its members are bankers who are en- 
thusiastic in the work of agricultural development, and 
they have worked hand in hand with the various State 
bankers’ associations and their agricultural committees. 
The Banker-Farmer has been well received, and answers 
excellently the purpose for which it is published. The 
Agricultural Conference, held in Chicago the week of 


July 5, was, to my mind, one of the most important and 
successful meetings ever held under the auspices of the 
banking fraternity. There were present representatives 
from most of the States of the Union and the attendance 
was by no means confined to bankers and agricultural com- 
mittees of banking associations. There were many farm- 
ers present, and the agricultural colleges and agricultural 
journals all sent representatives. The Banker-Farmer 
movement seems to be one which requires diplomatic 
handling, but the possibilities which it unfolds for effective 
work more than justify the efforts and expenditure. If it 
is developed along the lines of improvement for farming 
communities—which includes better roads, schools, com- 
munity settlements, etc.—it will be successful, but the 


farmer will resent interference with his business of farm- 
ing or an attempt to instruct him in the conduct of the 
business which he thinks he understands and probably does. 


LOCOMOTIVE COMPANY’S WORST YEAR. 

It is a rather startling exhibit, which cannot be explained 
altogether by claims of poor business, which the American 
Locomotive Co., makes in its annual report for the fiscal 
year ended June 30 last. A deficit of $3,241,980, against a 
surplus of $326,127 in the previous 12 months, instantly 
recalls the charges of mismanagement, extravagance and 
business blundering which were so freely made by those 
courageous stockholders who have been satisfied that 
something besides dull business conditions must have 
brought about the tremendous slump in earnings. 

Chairman Schoenmaker lays the whole trouble to the 
depression, but we suspect that the shareholders who have 
been making a fight for reform will counter with the 
charge that had previous years not been characterized by 
laxity, favoritism and blundering, the company would have 
been in no such deplorable state in which it found itself 
when the bad year of 1914-15 came along. They will also 
wonder what interests sought to bring about a boom in 
their shares at a time when they must have known of the 
actual conditions which the annual report has just dis- 
closed. 

Gross earnings for the year were but $9,303,298, or insuf- 
ficient to meet the manufacturing, administrative and other 
expenditures in operations which resulted in a deficit of 
$451,296. In addition there was charged off for deprecia- 
tion $1,040,683. 

The war business, heretofore reported unofficially as 
amounting to many millions, is referred to in the report as 
“large foreign orders for delivery during the fiscal year 
1915-16.” In addition to these the company had $5,838,000 
worth of locomotive orders on June 30, against $4,162,000 
on June 30, 1914. The report states that the company is 
amply prepared to care for the additional business that is 
expected, which does not seem to indicate anything more 
than that the company is not now working its plants to 


capacity. 


WHY M. & ST. L. SHARES BROKE, 

The sharp break in the shares of the Minneapolis & 
St. Louis Railroad and the weakness in the bonds was 
due directly to the illness of the president of the road, 
Newman Erb, who is said to have swallowed bichloride 
of mercury tablets by mistake for headache powders. Mr. 
Erb has been one of the big factors behind Minneapolis 
& St. Louis in its days of trial, and his loss would be a 
severe blow to the road. The system is said to be enjoy- 
ing a much enlarged traffic this year. For’the fiscal year 
to June 30 net earnings gained $456,000, and July and 
August also showed fair gains over last year. 


Will appreciate the exceptional Safeguards of our 
The Farm Loans—in addition to these we offer whenever 
preferred, Our Guarantee for the collection of inter. 
est and principal, thus making investments with us 


C f | absolutely dependable, with your interest paid the 
are U day it is due. Worth investigating. 

Personal examination of every loan. From $50 
| upward. Ten years’ successful experience. Just th 
nvestor security for the ultra-conservative investor. Write 


for our booklet. 


iso sooo | UNION MORTGAGE LOAN COMPANY 


Farm Mortgage , Capital $100,000.00 
Bonds EAU CLAIRE, WISCONSIN 


H. F. Schlegelmilch, Pres. 


Wisconsin Farm Mortgages 


Contain elements of strength and safety not found in any other farm 
mortgages. The dairy business is dependable every day in the year 
and its natural growth and extension are assured. 

We specialize in these securities and confine our loans to the rich 
agricultural section tributary to Ladysmith, where we are personally 
thoroughly conversant with land values and moral hazards. 

Our loans run from $500 upwards and for superior safety will appea! 
with special force to the conservative investor who requires his inter- 
est the day it is due. 

If you have funds lookirz for safe and profitable employment write 
us. Highest Bank References. 

















James A. Michaelson, Attorney at Law 
Frank I. Hughes, Manager Loan Dept. 


Michaelson & Hughes, Ladysmith, Wis. 
WISCONSIN DAIRY FARM MORTGAGES 


We are situated in the heart of the most rapidly developing dairy 
district section in Wisconsin. Our land values are constantly enhanc- 
ing and our crops of the world’s greatest necessities are dependable 
and abundant. The dairy farm loan has elements of strength not 
found in others, : 

Our facilities for investing and safeguarding the surplus funds of 
non-residents will meet the requirements of most exacting investors. 
Loans obtainable in sums from $500 upwards. You receive your interest 
= Ay is due. Highest Bank References, Your early investigation 
solicited. 

MORTGAGE INVESTMENT CO., - ANTIGO, WISCONSIN 








on a security which enhances in value every year? 
Our bank is the oldest _in this county and controls 
the choicest Wisconsin Dairy Farm Mortgages here. 


Nothing safer—nothing better. 
ate Just the security for conservative investors who 


Why When you can be assured of a regular income based 


prefer safety to all else. From $500 upwards. Let 
us tell you all about them and you will invest. 
Address: J. W. FROELICH, President. 
BRADLEY BANK 
Capital and Surplus $64,000.00 
TOMAHAWK, WIS. 





STRICTLY DAIRY 

PRIME Wisconsin Farm Mortgages 
are our specialty. Since 1889 this company has conducted the leading 
real estate and loan business in Ashland, Wis., and is now prepared 
to invest non-resident funds on carefully selected real estate, mort- 
gages safely and profitably to, net from 5% to 6% in sums to suit. 
We confine all loans to Ashland and Bayfield Counties, where we can 
inspect every item personally. If you Reve funds looking for abso 
lutely safe employment (from $500 upwards), write us for references 
and particulars. 


ASHLAND, 
he J. F. Van Dooser Co., eainnanene 


The Dairy interests of Wisconsin are in the midst 


° e 
Wisconsin of their most active development today. I have 


loaned here successfully for 13 years with $100,000 








© in active loans outstanding to-day. Never had a 
alry loss and never loan to exceed 40% of a conservative 
valuation. At the St. Louis World’s Fair this county 
was awarded 2nd prize for farm produce. If you are 
arm looking for “Safety First’? in your investments, you 
should write me for particulars. Loans from $400 
upwards. Highest bank references. 
ans W. K. PARKINSON Attorney at Law 
PHILLIPS WISCONSIN 
Superior, Wis., is now seeing its most 
6% substantial growth. A _ $20,000,000 steel 6% 
lant our latest addition. Values are en- oO 


; ancing steadily. e ° 
Superior Me i to -y de the most Genentable Wisconsin 
4 sm dairy district o Jisconsin. Have lived . 
Wisconsin pene = years and know values and moral Dairy 
. nazards. 
City If you have funds looking for safe and Farm 


prefitable employment, write us. 
Loans Loans from $500 upwards. Highest refer- 


ences, 
(Improved Only) McINTOSH & McINTOSH, Superior, Wis. 


If You Have Money to Invest 


it will pay you to write us. We are located in the center of the bes 
dairy district of Wisconsin where real estate loans offer the greates 
security obtainable anywhere to-day. We know land values and t! 

borrowers and offer our services to those who prefer a good mortgas 

to a fluctuating security. Long experience in this field. Highest bank 
references. Loans from $500 upwards. Worth investigating. Writ 
for particulars to-day. 


P. F. Dolan Land Co., Shawano, Wis. 


Loans 








When writing advertisers, tell them you are a subscriber to The Financial World. 
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A LEAN JUMBO EXTENSION. 

How timely was the warning of The Financial World 
last year when Jumbo Extension stock was rigged to 
nearly $4a share, is more than emphasized by the contents 
)f the annual report just published. According to the engi- 
neers’ report the ore reserves will not total more than 
$2,250,000 unless new ore bodies are discovered and that 
would not work out more than 75c a share for the stocks. 
This estimate is more than conservative for it is 
not likely that the engineer in charge of the property 
would underate its liquidating value; if anything he would 
boost it. Money has been made out of Jumbo stock but 
it is all in the jeans of the manipulators. Under the guid- 
ance of Rice and his equally mentally deficient aides, a 
rich ore body was discovered in the capital of credulous 
investors. Again they have been stung. 


SUCCESS MINING AND ZINC PRICES. 

The shares of Success Mining Company sold up lately 
close to $1, despite the declaration of the dividend at the 
rate of 6 cents monthly, as against an 8-cent distribution 
in August. The boom in zine was a life saver for Success 
Mining, which was anything but a success as a dividend 
earner when zinc was down around 5 cents per pound be- 
fore the war demand set in. Zinc ore has jumped about 
in a most confusing way, the big rise being followed by a 
sharp setback. The market for the metal is very uncer- 
tain and the big producers may be able to take the market 
away from the smaller ones, so that at the present prices 
of the stock, with the dividend at a monthly rate of 6 
cents per share, the yield is 72 per cent., a return which on 
its face suggests strong doubts about the continuance of 
the 6 cent payment. As long as the war lasts, however, 
and the demand for the metal continues abnormal, the 
company will probably be able to distribute liberal pay- 
ments and give a large yield on the stock. 


UNITED PAPERBOARD’S BAD YEAR. 

The United Paperboard Co., which succeeded the United 
30xboard Co., through foreclosure sale a little over two 
years ago, has made a report for the year ended May 29 
last which is by no means encouraging. The gross busi- 
ness for the year was only $381,301, against $508,406, a de- 
crease of $127,105 while the net was $143,736, a loss of 
$116,099. Other income fell off $2,926 and the total income 
was $119,025 less than in the previous 12 months. Interest 
charges were about the same as in the year before and the 
net profit was $112,456, a loss of $119,132 or a loss in excess 
of 50 per cent. The surplus was only $22,457, against 
$141,589. The shareholders who suffered such severe losses 
in the original company have no reason to feel much en- 
couragement over this report. 


STREET’S WESTERN STABLE CAR LINE. 

The Street’s Western Stable Car Line, which got into 
difficulties last spring, owing to the depression in the com- 
pany’s business, which made so many of its cars lie idle 
on the tracks, has been reorganized and has passed from 
control of the stockholders to the bondholders. The 
bonded indebtedness has been cut down to $800,000 in first 
mortgage 5 per cent. bonds, as against $1,600,000, and $1,- 
000,000 stock, $800,000 of which will go to the bondholders 
as a salve for the wiping out of half their old bonds. The 
shareholders will receive $200,000 of the new stock so the 
bondholders will hereafter be the majority stockholders. 

It is stated that the company’s income is now such as 
to permit the payment of the full charges on the new 
bonds, but the business is still depressed and it is feared 
the needs for the company’s system of doing business will 
never be as great as formerly when the great cattle ranges 
of the west provided so much business for the company’s 
cars. Eventually the system may be wound up and sold. 


BALDWIN LOCOMOTIVE UP AGAIN. 
Baldwin was up again this week on reports of the receipt 
of another large war order. The buying was not what 
might be called of the first class. 
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No Tempting Bait 


is required to extol the superior virtues of the carefully 
selected farm mortgage. It represents the safest haven 
to rest, comfort and happiness for those dependent on a 
regular income. It works while you sleep and never dis- 
appoints you on pay day. It never becomes feverish but 
is the same calm dependable security always. 

Such are our FIRST MORTGAGE FARM LOANS, and 
we have them in denominations to suit the small as well 
as the large investor with rates that are attractive, 
assured safety considered. 

Our loans are carefully selected in the best agricultural 
sections of Eastern Kansas and Eastern Oklahoma, which 
sections are richly endowed with fertile soil and an 
equable climate that develops bountiful crops. 

We are among the oldest farm loan companies in this 
part of the country, and have built up our business along 
the most conservative lines to which we adhere strictly. 
We have resided here in the center of our loan field con- 
tinuously since 1871, and know land and conditions 
thoroughly. 

The senior member of this firm served two terms as 
Governor of Kansas, besides occupying other positions 
of honor and trust. 

We shall be pleased to submit full description of some 
of our loans on request. 


Our booklet will tell you who we are 
and something about our loan field. 


HUMPHREY & HUMPHREY 


Humphrey Building INDEPENDENCE, KANSAS 


TOCUUUTEUCUUCCUAEEUUEAOAUEEEAEOAOTEECUEEEEECCEEUATOTMEECACURETUCOTOOOO SAU OOOERERO EEE 
PODUCEEEECTOUEOGEGEOGECEEGEOCERGECREEECEECEECETREGEODEDEOOEOREDEORECEODERECREOROREOEOOUEEEOTS 
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arm Mortgages 


In Oklahoma 


Thoroughly safeguarded by _ highly 
improved farms constantly enhancing 
in value. We close all our loans with 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 


_ The F. B. Collins Investment Co. 


Oklahoma City, Oklahoma 


Carefully Selected Farm Loans 


in the best sections of Minnesota, 
the Dakotas and Montana are de- 
pendable income producers. You re- 
ceive your interest the day it is due 
and your security enhances in value 
every year. Nothing safer—nothing 
better. Obtainable in sums to suit—from $500 upwards. 
Our own money invested in every loan. Our long ex- 
perience in this field controls the choicest offerings. 
Write for booklet. Make your money work while you 
sleep and be safe. 


Western Mortgage Loan Company 
L. O. Tollefson, President 


530 Security Building, Minneapolis, Minn. 


6% Montana Farm Mortgages 6% 


Farm loans represent the safest security obtainable 
anywhere, and the 


STATE OF MONTANA 


offers ideal conditions to safeguard investors by reason 
of sure and diversified crops, coupled with enhancing 
land values. 

The loans I have to offer are confined entirely to im- 
proved farms in districts where land values have been 
thoroughly established. 

I am a native of Montana and familiar with every 
section of the state. If you have surplus funds to invest, 
I invite correspondence and a thorough investigation of 
my financial responsibility and business methods. 


GEORGE LLOYD °:9;.8°* Great Falls, Montana 
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REVIVAL IN THE PUBLIC UTILITY FIELD. 
By Joseph T. N. Dunbar. 


Why did Public Utility securities fail to join the general 
upward movement of securities during the last eight 
months? Why are they now showing greater strength? 


Both of these questions may be answered very readily. 
In the first place, utility stocks failed to respond to the 
general financial optimism which started with the ‘new 
year, because of the absence of buying power. Prior to 
that time it was due to the general financial and business 
depression which held back all stocks and they are now 
displaying strength and increase in price because the 
demand, so long absent, has been making itself in- 
creasingly evident for more than two weeks past. 

For some months following the outbreak of the war, 
utilities were hard hit in more ways than one. Before 
the influx of war orders, the industrial progress of the 
country was not only brought to a standstill but was 
actually on the downgrade. The strained financial con- 
ditions existing at that time also brought about another 
setback to utility companies. It was almost impossible 
for even railroads to offer securities for sale and the few 
that did inake offerings were most stable and secure in 
character. Under such conditions it would have been 
highly imprudent for utility companies to have endeavored 
to finance their improvements and other property re- 
quirements through the sale of securities. This left one 
course open and that was to supply money, needed for 
property and new business, out of earnings. 


An indication of how business conditions last fall 
affected utility companies is shown by statistics published 
by the Electrical World. In July last year, central stations 
representing 50 per cent. of the electric industry in the 
country, reported an 8.5 per cent. increase in income and 
13.3 per cent. increase in output over July, 1913. In 
November, just four -months later, income of central 
Stations representing 65 per cent. of the country’s electric 
business, showed an increase of only 2.7 per cent. over 
November, 1913, while the output showed a decrease 
of .8 per cent. 

Since the beginning of 1915, however, earnings have been 
showing much better and in June, income of central 
Stations representing 61 per cent. of the total business of 
the country showed a gain of 6.9 per cent. while the out- 
put increased 10.3 per cent. over June, 1914. The fact that 
output showed a greater percentage of increase than in- 
come was occasioned .by the heavier demand for com- 
mercial power. 


While light and power companies have been enjoying 
steady gains in earnings the recovery of the street rail- 
way lines from what might justly be termed the “jitney 
plague,” has been a striking development of the public 
utility situation. Less than a year ago a committee of 
utility experts analyzed the jitney situation from all 
angles and at that time predicted that it was absolutely 
impossible for jitneys to operate for any long period and 
at the same time allow for depreciation of cars, new tires 
and parts. A splendid array of figures was presented by 
the committee to the American Electric Railway Associa- 
tion and the deductions contained therein are now being 
verified by the actual decline in the jitney competition. 


I feel safe in predicting that carnings of the utility com- 
panies during the coming winter months will set new high 
records and the increase over the poor showing last winter 
will be remarkable. One has only to consider the number 
of industrial companies working at 100 per cent. capacity, 
day and night. add to this the longer lighting hours in 
homes during winter months, and the enormous amounts 
of new business from every source, to see that utility 
companies will be more prosperous than ever. 


It is only natural to assume that stocks of these com- 
panies will enhance in value with better earnings. This 
will bring about another wholesome effect, the restoration 
of a number of dividends which have been, of necessity, 
discontinued within the past twelve months. 














There Can Be No Question 


that if you are an investor, your first consideration is safety. 

Of course you want the greatest return consistent with 
safety, but if you look to the rate of yield first, you are a 
‘Speculator rather than an investor. 


This distinction is very important. 


The sp lator may d for a time. Eventually he 


comes to grief. 

The investor is sure of a certain income, and usually 
builds up a solid fortune. 

Good, small farm loans in good agricultural territory pro- 
vide the greatest safety and the greatest yield consistent 
with it. 

We make such loans only. Write fur Booklet B-41. 


(ja Cc. E. SHOEMAKER AND COMPANY 

















LEWISTOWN, MONTANA 
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Farm Loans 





North Dakota is now in the midst of a rich 
harvest which will command record prices. 


re looking for a security free from every element of specu- 
Mt gt. -4 us for full information. We offer investors the eecieoet 
line of North Dakota farm loans secured entirely through the ban s, 
which can be had from $1,000 upwards and which can be depende 
upon as prompt interest payers. Have had long and successful ex: 
perience in this loan field. Highest bank references on application. 


Works-Mohr Investment Co. 


625-27 Merchants National Bank Bldg. ST. PAUL, MINN. 


6% Oklahoma Farm Mortgages 6 


We can furnish first mortgages on improved farms in amounts of 
$300.00 to $5,000.00, maturing in 5, 7 or 10 years, interest payable annually. 
All loans personally inspected by an officer of this company and do not 
exceed 40% of valuation. The President of our company, Mr. O. A, 
Simmons, has been in this line of business 18 years and has never had a 
loss. All our mortgages are written at 6%, but by special arrangement 
funds of investors can be made to earn 7% on mortgages purchased 
from us. Persons with funds for investment should write us about this 
very attractive proposition, as well as for booklet and sample copies of 
applications. Highest bank references. Correspondence solicited. Will 
place some 6% loans through dealers on commission. 


7 0%, THE HUGO FARM MORTGAGE CO. (Inc.) 7 % 


Capital, $25,000.00 HUGO, OKLAHOMA 
Serving Investors for 30 Yrs 


without the loss of a dollar to any 
O client is our record in handling First 
Mortgages on productive Nebraska 


farms. 
NEBRASKA We make these loans only after a most thor- 
ough personal inspection, and have through years 
FARM of conservative and careful study of farm condi- 
LOANS tions in this section acquired a knowledge that 
we know will be of value to the investor. N¢ 


braska is located in the richest agricultural and 
stock raising section of the United States. 

oO Let us mail you our booklet, list of loans on 
hand and reference letters which will satisfy the 


most conservative. 


KLOKE INVESTMENT CO. (Incorporated) OMAHA, NEBR. 


Oklahoma City, OKlahoma 
it ick icultural tributary % 
6% i ‘eden eee you peerless 7 Oo 
M securities which cannot be matched CITY 
FAR for safety yt ey anyesers. NS 
If y t or more looking 
LOANS for ne A "oad — employ- LOA Ml 
: i - . WwW illrepresent you satisfactorily . 
ng Fo Tendetmen's State Bank, American National Bank, 
Oklahoma City. Kauffman Investment Co. (Inc.), 


American National Bank Bidg., Oklahoma City, U. S. A. 


ALBERTA, CANADA 
8% FARM MORTGAGES 8% 


We offer 8% net on improved farm or city loans—first mortga e 
Torrens System, all titles guaranteed by Dominion Government. «| 
loans exceed 40% of appraisal, - 4 of — vase eS 
sale. Interest collected half yearly, without charge. 20 years | 
ful experience here. Write for booklet. R. A. HULBERT & CO., Hel 
bert Bldg., Whyte Ave., Edmonton, Alberta. References: Imperia 
Bank of Eiecte. Can. Bank of Commerce, Dun’s or Bradstreet’s. 
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STILL AN INDUSTRIAL MARKET. 

The course of prices in the stock market this week 
showed plainly that sentiment is still wedded to the 
industrial shares and that the railroads will have to wait 
until speculative interest deserts the old favorites ere they 
can come.into notice once again. Speculation for the most 
part was narrow, though there were breakings out of 
speculative frenzy at various points which denoted a great 
reluctance on the part of the professional operators back 
of the market to abandon it as long as there was a chance 
of re-enlisting outside interest once more. The railroad 
stocks were discouragingly dull and unresponsive, while it 
did also seem that a great deal of professional work was 
necessary to keep up the interest in the most popular 
section of the market, the industrial section. 

There is little to be said about the market generally 
except to say that at the close of a rather dull week senti- 
ment is once more cheerful and hopeful that better con- 
ditions are ahead. The danger of a rupture with Germany 
seems practically over and the large professionals who 
have been waiting for signs of success in the negotiations 
for a huge American loan for the Allies, professed to see 
very clearly toward the close of the week that the big 
banking interests were close to a successful conclusion of 
the matter. If they are, then success will probably spell 
greater activity in the stock market because such a loan 
will undoubtedly give a stimulus to business that will be 
felt from one end of the country to the other. At the 
same time there are others who see many difficulties ahead 
and who declare that until success is assured there is no 
likelihood of anything more than narrow movements in 
the stock market, with special spurts here and there to give 
an appearance of activity which is lacking in the market 
as a whole. 

While to the observer who has seen sharp advances in 
particular stocks the market may have seemed to have 
been'advancing steadily, it really has not done so. The 
industrials have advanced on an average of only a point 
since Sept. 1, and the rails have made no progress. 
Leading stocks on the average are about 2 points below 
the high of the year. The one main reason the bears 
have made so little progress in their attacks on the market, 
is that there is an abundance of cheap money and the 
public and large interests are still in favor of higher 
prices. Then also the large banking interests who are 
negotiating for the big loan to the allies would not 
like to see a market reaction before their programme is 
1ccomplished. 

SLOSS-SHEFFIELD STEEL PAYS IN SCRIP. 

There has been such a substantial recovery in the steel 
and iron industry that the directors of the Sloss-Sheffield 
Steel & Iron Co. this week decided that it was possible to 
return to the payment of the preferred stock dividend, 
which was suspended last April. The 134 per cent. for 
the quarter was, however, ordered paid only in scrip. 
Later on cash dividends will be paid and meanwhile the 
scrip certificates will bear 6 per cent. interest and be 
payable in cash on Oct. 1, 1916. The preferred stock is 
juoted around 90, but the market paid no attention to the 
innouncement. 


U. S. RUBBER CONCESSION. 

The much criticized Rubber management has reluctantly 
agreed to make semi-annual reports beginning next fiscal 
year. Quarterly reports were asked for and the concession 
has: mot been received with very good grace. There are 
matiy disgruntled shareholders who paid high prices for 
their shares who would like to get out. 









ATCHISON. 

Like Southern Pacific, Atchison is enjoying the great- 
est passenger traffic in its history, and its coming report 
for August will show this in a statement of earnings which 
will indicate also a very greatly enlarged freight move- 
ment. Foreign selling of stock holds it down, though it 
has been as steady in movement recently as some high- 
class bonds. 

BALTIMORE & OHIO. 

C. W. Harkness, whose Standard Oil affiliations are well 
known, has gone on the Board of Directors of the B. & 
O. to represent what is said to be much enlarged holdings 
of the common stock by him. Under normal conditions 
this would be counted a very bullish incident, but it has 
not had any effect on the market for the shares, which 
were this week no more than steady. It is believed that 
when published August’s earnings will make a very 
gratifying showing. 


CHICAGO GREAT WESTERN. 

The Chicago Great Western starts the new fiscal year 
well, July net gaining about $30,000 out of a gross increase 
of $46,000. Last fiscal year the road had a small loss in 
net, which was accomplished only through a considerable 
saving in expenses. The road began to pick up in May and 
has done pretty well ever since. The 4 per cent. bonds, 
which sold down around 60 earlier in the year, are in 
better demand around 64%. 


CHESAPEAKE & OHIO. 

Chesapeake & Ohio’s coal traffic in July to tidewater 
was 2,056,000 tons of hard and soft coal, against 1,801,000 
tons one year ago. Coke traffic totals were a trifle under 
those of July, 1914. All the indications point to a con- 
tinuation of this movement and a large increase in the 
road’s earnings. 

ERIE. 

One has to make a long search to find the period when 
Erie first preferred stock sold at 51 or better, around 
which figure it hovered for a time this week. Back in the 
great industrial boom preceding the 1907 panic the first 
preferred sold as high as 75%, and the next year, in the 
after panic recovery, it got up around its present price, but 
until this week 50 has seemed far off for Erie first pre- 
ferred. The rise caused renewed talk of the possibility 
of an early dividend, which is likely to remain a possi- 
bility, but not a probability for some time. The enthus- 
iastic bulls say they can afford to wait as they say August 
earnings, when published, will show a gain of $1,300,000 
in net, while September is forging ahead in a similar 
fashion. The common was also in good demand. 


SOUTHERN PACIFIC. 
It is becoming more generally known that Southern 
Pacific’s present rate of earnings is such that all thought 
of a reduction of the dividend may be abandoned, and 


yet the stock acts in a most disappointing way. The 
August earnings will be more than $1,000,000 net in excess 
of August, 1914, and September gains are also of like 
tenor. The buying power has been quite feeble all the 


week. Possibly some foreign selling is feared but such 


selling has not been large in recent weeks. 


WESTERN MARYLAND. 


Despite a showing of a 30 per cent. increase in gross 
earnings by Western Maryland compared with the earn- 
ings of a year ago, the Western Maryland shares have 
been laggards of late. There are some large stockhold- 


ings of Western Maryland in Germany and these, it is 
believed, have been free sellers of the shares since the 
last German loan was issued and subscriptions called for. 
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AMERICAN LOCOMOTIVE. 

Generously tipped for an advance, Locomotive common 
made good, and it was said in explanation that the rise 
was discounting the profits from the foreign orders which 
the annual report referred to. The bad showing in the 
annual report was utterly ignored. In this respect the 
stock only followed the example set by numerous other 
“war brides.” 


ANACONDA. 

A hardening of the price of copper metal, asking rates 
being marked up to 18 cents, helped Anaconda Copper 
shares for a time this week, but traders were not dis- 
posed to make large commitments in advance of the 
meeting of the directors next week, when the dividend 
rate will be acted upon. The company could with ease 
pay a larger dividend but the question is whether a larger 
rate will be warranted at this time when our international 
relations are so uncertain and the big foreign loan ques- 
tion is undecided. 


CENTRAL LEATHER. 

For weeks Central Leather common has held within a 
very narrow range, but late this week it broke away and 
got within a point of the high price of the year. Pre- 
dictions are being made that the dividend will be increased 
to a 4 per cent. basis before the close of the year. 


COLORADO FUEL. 


A new story got abroad this week to account for the 
big rise in the market for Colorado Fuel common stock. 
This was that the company had been absorbed by new and 
more aggressive steel interests which were going to 
develop the company’s Asiatic and Australian trade on a 
vast scale. This tale may be believed by speculators, but 
no one else, as the control has not changed hands. A 
more legitimate reason for the rise might be found in a 
broader demand for steel rails and structural steel. 


CRUCIBLE STEEL. 

Crucible Steel rose to a new high price this week and 
thereby discomfited some important short interests; but 
the movement did not go much beyond the short cover- 
ing stage. The pool is still in control and was not at all 
discouraged by the fact that the directors at their meet- 
ing on Thursday passed another dividend on the preferred 
stock. No statement was issued by the board, and, ap- 
parently, the design is to keep up the mystery. 


DISTILLERS’ SECURITIES. 


Two more states declared for prohibition this week and 
with the anti-saloon agitation running strong in other 
states where the issue will be decided this fall, it is dif- 
ficult to get up any bullish enthusiasm over Distillers’ 
Securities. At the same time there is believed to be a 
fairly large short interest and should any further war 
orders come to the company this short interest might be 
scared into covering and send the stock up sharply. It is 
said again this week that no dividend will be declared by 
the directors at their next meeting. 


MIAMI. 

The earnings of Miami Copper for the first half of 1915 
were $1,296,225, or better than those for the entire year 
of 1914, when they were $1,231,538. Dividends paid were 
only $373,556, whereas the surplus after dividends was in 
excess of $922,669, showing the dividends for the first half 
of the year were earned about two and a half times. The 
present quarter will show equally good, if not better, re- 
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sults. Quiet strength has characterized the recent market 
for the shares. 


TENNESSEE COPPER. 


Tennessee Copper was inclined to sell off a trifle on the 
announcement that the company had decided on a 
$2,000,000 issue of 6 per cent. debenture bonds, which 
have been underwritten and which will be offered to share- 
holders at par and will be convertible into stock, after a 
given period, at 40. The shareholders would seem to 
have in this bond an attractive investment with attractive 
possibilities for an advance in price in view of the con- 
vertible privilege at 40 and the known increases in the 
earnings of the company through its profitable contracts 
for sulphuric acid. 

U. S. STEEL. 

Several times this week there were big speculators who 
were said to be “feeling out” the market in Steel shares to 
see just how strong it was, and it was reported several 
times that Barnard Baruch, the once big plunging operator, 
had taken the bear side and that he had a large following, 
but if a bear party has been formed they found the market 
well cared for. On Thursday something like 20,000 shares 
of steel were sold for the account of a railroad president 
who is ili, but this made little impression on prices. Until 
there are signs of weakness in the steel trade itself, it is 
scarcely likely the bears will be able to make much 
progress. 

U. S. INDUSTRIAL ALCOHOL. 


A sharp rise in the shares of U. S. Industrial Alcohol 
reflects buying by speculators who got wind this week of 
another profitable contract for the sale of alcohol for 
powder-making purposes, or what they said was such. 
There was a fair participation in the movement. Since 
going into the new hands which now guide the destinies 
of the company, Industrial Alcohol has been quite pros- 
perous, Profits are estimated at 20 per cent. on the stock. 


STEAM PUMP FIGHT STILL ON. 

The refusal of the Federal District Court in New York 
City to permit intervention by the protesting shareholders 
who are opposed to the International Steam Pump Co. 
plan has not, however, ended the fight being made by the 
preferred stock minority. The latter has obtained from 
Vice Chancellor Stevenson in New Jersey a rule against 
the receiver to force him to show cause why he should not 
proceed in court to set up a defence against the fore- 
closure proceedings of the reorganizers. Court action will 
also be taken against the bondholders’ committee and an 
effort will be made in the court of chancery in New Jersey 
to have the Guggenheim common stock held to be invalid. 

Meanwhile the reorganization committee has declared 
that with the victory of the committee before the Federal 
Court in New York there is nothing now in the way of 
the consummation of the plan as 90 per cent. of the share- 
holders have consented to it and it will be declared 
operative on Oct. 15, a further postponement to that date 
having been granted in which to pay the assessments. 
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THE NEW ANACONDA. 


By Absorbing the Amalgamated Anaconda Has Simplified 
Its Form—Prospective Earnings. 


By Kupfer. 


The Anaconda Copper Company, in its present form, is 
quite the most complete of the big copper producing 
agencies and at the same time the most simple in its form. 
\ll of the various entities that at one time were almost 
vewildering in tangled inter-relationships, have in effect 
disappeared. As a matter of fact, in one or two cases, as 
with United Metals Selling Company, once the largest 
copper broker in the world, and the international Smelting 
& Refining Company, skeleton corporate organizations 
have been retained for these concerns, evidently only as a 
matter of convenience for the auditors. 

The real work of forming the present Anaconda began 
as far back as the days of Heinze, when Mr. John D. 
Ryan, the present head of Anaconda, took up the task ot 
eliminating Heinze from Butte. Since Mr. Ryan’s estab- 
lishment of tranquility in Butte, his progress in the build- 
ing of Anaconda into its present form has been without 
halt. The result of all this work is one organization, 
which handles every transaction relating to the production 
of copper from the ore in place in the ground, to the 
actual delivery of the metal to the consumer. 

It does not seem proper to write at any length of 
Anaconda as an institution without saying a further word 
as to its head, before turning to comment upon the finan- 
ial and physical aspects of the company. There is hardly 
a figure in American finance today more worthy of study 
than Mr. Ryan. The present enormous cohesive strength 
of the copper producers should be credited in the targer 
part to Mr. Ryan; to him it is due that the opening up of 
new supplies of copper has brought no uneasy feeling as to 
overproduction; as a result of Mr. Ryan’s leadership 
copper is a “sellers’ market.” 

Butte is in a class by itself as a copper deposit, just as 
much as Calumet & Hecla. It is a far cry from the present 
development at Butte to the days when the Anaconda, the 
old Anaconda, shipped its first copper to Swansea, Wales, 
in 1882. Since that time Butte has been a constantly in- 
creasing producer of copper and today the mines are in 
better physical condition, more completely equipped than 
at any time in their history; while production, if not at 
the moment actually outstripping all previous records, 
will undoubtedly do so within the current year. The 
formation at Butte is peculiar, being known in mining 
parlance as a “stockwerk,” signifying that all of the rock 
carrying small veins or stringers is rich enough to pay for 
extraction. 

To come back for a moment to the point of comparison 
the mines of the Anaconda are producing about 260,000,000 
pounds of copper per annum, while copper costs are con- 
ceded to be about ten cents per pound. These figures can 
be compared with the porphyries, but no figures on ore 
reserves can be made. Leaching plants and flotation unit 
installation will add something to recovery and make 
for a fractionally lower cost figure but for the present 
purpose the round figure of ten cents will serve. In 
making, from this starting point, any estimate as to 
profits one can only hazard a calculation as to the price 
at which present and future production was sold earlier 
in the year. If the price realized be taken as 17 cents, 
and copper has not been below this price since the real 
rise took place in the early part of the year, the resulting 
profit is $18,200,000 which is equivalent to about $7.70 per 
share upon the 2,331,250 shares of stock outstanding and 
equivalent in turn to a little less than 11 per cent, upon the 
present price of the shares, which are selling between 
70 and 71. 

This estimate of profit is probably low; there certainly 
must have been some metal sold at 20 cents, but it is 
near enough to point the way toward the real question, 
which is not the present return, that is ample, but the 
duration of present prosperity. On this Mr. Ryan is an 
outspoken bull. He says the unprecedented destruction of 
copper, and overwhelming needs for reconstruction will 
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make a continued record demand for copper both during 
the war and for a long time thereafter. In addition to this 
there should be considered the perfect understanding 
among producers, who are not going to waste any copper 
trying to hurt one another; whatever copper it may 
become necessary to carry, while consumption catches up 
with stocks on hand, will, by a policy of curtailment, be 
left in the ground and not carried in refinery yards. 


This is the seventh of a series of reeviews of the leading copper 
producing companies, written for The Financial World by a well 
known authority on copper mines and their securities. Former ar- 
ticles by this authority appeared on the following dates: American 
Smelting & Refining Co.,July 24; Nevada Consolidated Copper Co., 
July 31; Earnings of the Coppers, August 7; U Copper, August 
14; Inspiration Copper, August 21; and Chile Copper, August 28. 
In next week’s issue the writer will review the Ray Consolidated and 
Utah Consolidated Copper companies.—The Editor. 


Dividends Declared September 11 to 17 Inclusive. 
, Rate Stock of 





P.C Period. Record. Payable. 
American Brake Shoe & Fdy., pfd..2 Q. Sept. 24 Sept. 30 
American Brake Shoe & Fdy., com.1% Q Sept. 24 Sept. 30 
American Coal Prod., pfd........ 1% Q. Oct. 9 Oct. 15 
American Coal Prod., com....... 1% Q. Sept. 24 Ge... <3 
American Pub Utilities, pfd...... 1% Q Sept. 20 Oct. 1 
California Petroleum, pfd........ 1 Q. Sept. 17 Oct. 1 
Elec. Storage Battery, pfd........ 1 ma Sept. 21 Oct. 1 
Elec. Storage Battery, com ..... 1 Q. Sept. 21 Oct. 1 
Galveston-Houston Elec., pfd...... 3 S.A. Sept. 11 Sept. 15 
Pie, eG ls ano kde hndeadaas 1% Q. Sept. 15 Oct. 1 
Intern. Harv., N. J., com.........- 1% Q. Sept. 25 Oct. 15 
Kayser (Julius), 1st pfd......... 1% Q. Oct. 20 Nov. 1 
Kayser (Julius), 2d pfd.......... 1% Q. Oct. 20 Nov. 1 
Kayser (Julius), com............ 1% Q. Sept. 20 Oct. 1 
ee rrr See. Q. Sept. 25 Oct. 9 
New Orleans Ry. & Lt., pfd...... 1% Q. Sept. 20 Sept. 30 
New York Central R. R.......... 1% Q. Oct 7 Nov. 1 
New York State Rys., pfd........ 1% Q. Sept. 23 Oct, 1 
New York State Rys., com........ 1 Q. Sept. 2% Oct. 1 
Penn. Water & Pow.............. 1 Q. Sept. 23 Sept. 30 
eee, Go, OO Wb a oc cccuccces 3 s. Oct. 1 Nov. 1 
ON OR Re ee ae 1% Q. Oct. 1 Nov. 1 
Pitts. Plate Glass, com.......... 1% Q. Sept. 16 Oct. 1 
FOOGGIe CO, BE POEs kc rcccccvecsceel Q. Sept. 28 Oct. 14 
Reading Co., COM. ....cccccecccss 2 Q. Oct. 26 Nov. 11 
Oe Se are Q. Sept. 20 Sept. 30 
OS = ee a 2 Q. Sept. 22 Oct. 15 
VeORted Gb Biiccc cs cctcccwsecss 3 SA. Oct. 14 Oct. 30 
West End St. Ry., com........... B14, SA. Sept. 21 Oct. 1 
Willys-Overland, pfd. ........... 1% Q. Sept. 23 Oct. 1 

Dividends Resumed. 
Stemi Ga: G6 Oat, O86. s.010500000 Q. etnnnks Nov. 1 
Dividends Passed. 
Galveston-Houston Elec., com..... September, 1915, dividend passed. 
Dividends Paid in Script. 

Sloss-Sheffield, pfd. .........eee.. 1% Q. Sept. 18 Oct. 1 








Northern States Power Co. 


In the sixteenth icle in his instructive Reviews embracing the 


history, operation and likely future expansion of our leading Public 
Service Corporations, Mr. W. M. Evans, staff contributor to The 
Financial World, relates in an interesting manner what the Northern 
States Power Co. has accomplished. His article will appear in our 


issue ot 
OCTOBER SECOND 

If at all interested in public service corporation securities you should 
read Mr. Evans’ articles. They go deep into such facts investors 
should know without being dry reading matter. If not already a 
subscriber, to insure getting a copy of this issue order it in advance, 
as former issues containing these Reviews were rapidly exhausted. 
No back numbers can be supplied. 
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DIVIDENDS. 


AMERICAN BRAKE SHOE & FOUNDRY CO. 
Preferred Stock Dividend. 
New York, September 14, 1915. 
The Board of Directors have this day de- 
clared a quarterly dividend of 2% from the 
current earnings for the quarter ending June 
30, 1915, payable September 30, 1915, to stock- 
holders of record September 24, 1915. 
HENRY C. KNOX, Secretary. 


AMERICAN BRAKE SHOE & FOUNDRY CO. 
Common Stock Dividend, 
New York, September 14, 1915. 
The Board of Directors have this day de- 
clared a quarterly dividend of 134% from the 
current earnings for the quarter ending June 
30, 1915, payable September 30, 1915, to stock- 
holders of record Se ptember 24, 1915. 
HENRY C. KNOX, Secretary. 


AMERICAN COAL PRODUCTS COMPANY. 
DIVIDEND. 











A quarterly dividend of one and three-quar- 
ters per cent. (134%) has been declared on 
both the Common and Preferred Capital Stock 
of this Company, payable on October 1, 1915, 
to Common Stockholders of record September 
24, 1915, and on October 15, 1915, to Preferred 
Stoc kholders of record October 9, 1915. 

ERNEST J. STEER, Treasurer. 





AMERICAN GAS & ELECTRIC COMPANY. 
COMMON STOCK DIVIDEND NO. 22. 
New York, September 10, 1915. 
A regular quarterly dividend of two per 
cent (2%) otf the issued and outstanding 
COMMON Capital Stock of American Gas & 
Electric Company has been declared for the 
quarter ending September 30, 1915, payable Oc- 
tober 1, 1915, to stockholders of record on the 
books of the company at the close of business 
September 20, 1915. “RANK B. BALL, 


Treasurer. 





OFFICE OF 
e . eye. 
American Public Utilities 
Company 
Grand Rapids, Michigan 
The Board of Directors of the American 
Public Utilities Company has declared the 
regular quarterly dividend of ONE AND ONE- 
HALF PER CENT. (1%%) on the Preferred 
Stock, payable October Ist, to stockholders of 
record at the close of business September 20th, 
1915. Transfer Books will not close. 


KELSEY, BREWER & CO. 


Operators 
September 11, 1915. 


AMERICAN POWER & | + co. 
71 Broadway, New York, N. Y. 
PREFERRED STOCK DIVIDEND No. _24 

The regular quarterly dividend of 14% on 
the Preferred Stock of American Power & 
Light Company has been declared, payable 
October 1, 1915, to preferred stockholders of 
record at ‘the close of business September 24, 
1915. M. H. ARNING, Treasurer. 


CENTRAL LEATHER COMPANY. 

The interest due October 1, 1915, on the 
coupon and registered bonds of this Company 
will be —~ by the Central Trust Company 
of New York. The transfer books for the 
registered bonds will close September 20th, 
1915, and reopen October 2d, 1915, 

H. RAPHAEL, Treasurer. 
New York, Sept. 14, 1915. 











THE NEW YORK CENTRAL RAILROAD CO. 
New York, September 15th, 1915. 

A dividend of One and One-quarter Per 

Cent. (14%), on the Capital Stock of this 
Company has been declared payable Novem- 

ber Ist, 1915, at the office of the Treasurer, to 

stockholders of record at the close of business 

October 7th, 1915. 

EDWARD L. ROSSITER, Treasurer. 





Republic Railway & Light Company 
Preferred Stock Dividend No. 17, 
New York, September 14, 1915, 

The Board of Directors has this dé ay declared 
the seventeenth consecutive quarterly divi- 
dend of one and one-half per cent. (14%) on 
the Preferred Stock of the Republic Railway & 
Light Company, pay: able October 15, 1915, to 
stockholders of record at the close of busi- 
ness September 30th, 1915. Checks will be 
mailed. E. W. FREEMAN, 


ke: reasurer, — 


United Shoe Machinery Corporation 


The Directors of this Corporation have de- 
clared a quarterly dividend of 1%% (37% cents 
per share) on the Preferred capital stock, and 
a dividend of 2% (50 cents per share) on the 
Commen capital stock, payable October 5th, 
1915, to stockholders of record at the close of 
business September 14th, 1915. 

L. A. COOLIDGE, Treasurer. 





Regular quarterly dividend No. 19 of 134% 
will be paid October Ist, 1915, on the Preferred 
Stock of the UNITED UTILITIES COMPANY 
to stockholders ¢ record at the closing of the 
transfer books, September 20th, 1915. Trans- 
fer books will reonen October 2nd, 1915. 


A. F. TALIAFERRO, Treasurer. 





REORGANIZATION 


International Mercantile Marine Company 
(International Navigation Company) 


Notice that plan of Reorganization has been declared 
operative, of change in plan and extending the time for 
the further deposit of securities thereunder to Oct. 1, 1915. 





The Plan of Reorganization of the International Mercantile Marine Company dated August 
3, 1915, has been declared operative by the Reorganization Committee. 


The continuing large earnings of the properties of the International Mercantile Marine 
Company now indicate that the assured cash resources of the New Company make it unneces 
sary to require Holders of Stock and Stock Trust Certificates to subscribe to bonds of the 


New Company at the rate of $2.50 per share, 


and the Plan has been accordingly changed so 


that holders of Stock and Stock Trust Certificates may at their election deposit their Certifi 
cates of Stock and Stock Trust Certificates without the payment of the subscription. 


Holders of Certificates of Deposit for Stock and Stock Trust Certificates already deposited 
may, if they so desire, obtain a refund of the amounts paid by them upon surrender of their 
Certificates of Deposit to the Depositary or its Agents, on or before October 1, 1915, in exchange 


for new certificates. 


Certificates of Stock, Stock Trust Certificates and Bonds must be deposited under the Plan 
on or before October 1, 1915, after which date no deposits will be accepted Fe in the entire 
discretion of the Committee and subject to such penalties and conditions as the Committee may 


see fit to impose. 


Copies of this notice have been filed with the Depositaries and their Agents. 


DEPOSITARIES AND THEIR AGENTS: 


For Four and One-Half Per Cent. Mort- 4 
gage and Collateral Trust Gold Bonds. 


For First Mortgage Sinking Fund Five + 


Per Cent. Gold Bonds. 


For Preferred and Common Stock 
and 
Stock Trust Certificates. 


DATED New York, September 17, 1915. 


fr THE NEW YORK TRUST COMPANY, 
Depositary, 26 Broad Street, 
New York City. 
LAND TITLE & TRUST CO., Agent, 
Philadelphia, Pa. 
GLYN, MILLS, CURRIE & CO., Agent, 
L 67 Lombard Street, 
London, England. 
( FIDELITY TRUST COMPANY, 
Depositary, Philadelphia, Pa. 
BANKERS TRUST COMPANY, Agent, 
14 Wall Street, 
New York City. 
| PeLty TITLE & TRUST CO., Agent, 
Pittsburgh, Pa. 
[ THE NEW YORK TRUST COMPANY, 
Depositary, 26 Broad Street, 
New York City. 
FIDELITY TRUST COMPANY, Agent, 
J Philadelphia, Pa. 
ADOLPH BOISSEVAIN & CO., Agent, 
Amsterdam, Holland. 
GLYN, MILLS, CURRIE & CO., Agent, 
67 Lombard Street, 
London, England. 





OTTO T. BANNARD, Chairman, 


ANDREW J. MILLER, 
Vice-Chairman, 

FREDERICK H. SHIPMAN, 

SIDNEY F. TYLER, 

ALBERT H. WIGGIN, 

L. G. MYERS, 


HORNBLOWER, MILLER, POTTER & EARLE, 
MORGAN, LEWIS & BOCKIUS, 


Cc. E. HAYDOCK, 
Secretary, 
26 Broad Street, 
New York City. 


WILLIAM P. GEST, 
Vice-Chairman, 
T. DEWITT CUYLER, 
SAMUEL F. HOUSTON, 
CHARLES D. NORTON, 
GEORGE S. BREWSTER, 
BENJAMIN THAW. 


Counsel. 


T. HOMER ATHERTON, 
Assistant Secretary, 
325 Chestnut Street, 
Philadelphia, Pa. 





United Light & 
Railways Company 


Davenport, Iowa 
Chicago Guet Rapids 
Preferred Stock Dividend No. 

The Board of Directors have decl a a divi- 
dend of 14% on the First Preferred Stock, 
payable out of the Surplus Earnings on Octo- 
ber Ist, 1915, to stockholders of record at the 
close of business, 3:00 P. M., September 15th, 
1915. 

The Stock Transfer Books will re-open for 
transfer of Stock Certificates at the opening 
of business Thursday morning, September 


16th, 1915. 
L. H. HEINKE, Secretary. 





THE WESTERN UNION TELEGRAPH CO. 
New York, +. 8th, 1915. 
DIVIDEND NO. 

uarterly me of ONE: AND ONE- 
ov ARTER CENT. has been declared 
upon the Eapital Stock of this Company, pay- 
able at the office of the Treasurer on and 
after the 15th day of October, 1915, to share- 
holders of record at the close of business on 

the 20th day of September, 1915. 

The transfer books will remain open. 
LEWIS DRESDNER, 
Treasurer. 





CLASSIFIED DEPARTMENT. 





FOR SALE—Anthracite coal mine, capacity 
200 tons per day over 300 acres of coal land, 
contains quarter million tons of minable coal 
owned outright. Present parties operated 
eight years. Good reason for selling, family 
trouble. It will be sold for the amount that 
best engineers have estimated for the bank, 
$150,000; 5% for cash, or half cash balance on 
mortgage. Anthracite coal is very desirable 
investment, and this property will make 
good returns for the next owner; promoters 
wo a apply. Address Box K- 9, Financial 

orld. 





Fully equipped and developed zinc wine, 
North Arkansas Field, now paying $4,000 
month, Face of ore justifies building another 
mill. ame should double next few months. 

$100,000 for fee if sold before another mill 
added. FREDRICKS, Springdale, Arkansas. 





FOR SALE—Beautiful Japanese Spaniel 
puppies, Pekingese and Pomeranians. Chadur- 
jian, 26 Clarkson Avenue, Brooklyn. Tel. 
6691 Flatbush. 


ALL FINANCIAL BOOKS 
Have Your Book Orders Filled Through 


THE FINANCIAL WORLD 
18 Broadway New York 








When writing advertisers, tell them you are a subscriber to The Financial World. 
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NEW YORK STOCKS 





N. Y¥. STOCK EXCHANGE 


of this week was the most 
exchange and 


Friday 


cheerful day on the 


PRICES. 


prices closed with a buying movement 
converging on special industrial issues. 
Several new high levels 


the year were i 
sentiment predominated. 


bullish 


day’s prices: 





in prices for 


reached this week and 


Fri- 


High Low Close 





Ae TIRE BE so. 60003000000045: 33% 32% 32% 
AMie- CRAIGS. 2. oc ccccccessoccce 444% 42% 44 
Allis-Chalmers pfd.............. 71% 70 71 
American Beet Sugar............. 6534 64% 6534 
Am. Ag. CREM... 2c ccecccce cece 62 61 614 
BEN GR vcs ccccisicectese 61% 59% 61% 
American Can pfd............... .- , 104% 1047% 
American Car & Fdy............. 697% 711, 
yey EO errr 4153 
Am. Cotton Oil.. 50! 1% 
American H & L \4 
American H & Lpfd.............. 38 37% 37% 
BR idtasawican <40n6nses 25 25 25 
Aa TAMRGOG oo cscccccsesscccccccce 21 1934 20% 
pe ee errr 3634 36 3674 
American Locomotive ............ 5814 57 57 
American Smelting................ 82 80% 81% 
American Steel & Fdry.......... 56 54 B5ls 
pee er 108% 108 108% 
American Tel & Tel.............. 123% 123% 12314 
American Tobacco.............. 228 228 228 
American Tobacco pfd........... 108 108 108 
American Woolen ............-.. 44 434% 43% 
American Woolen, pfd ........... 93% 92% 93% 
pO ESE ERP Tr rr 71% 71% 71% 
BE cccchbecheenbasceveensus 101% 101 101% 
Baldwin Locomotive.............. 81% 80 81 
~~ Ss . Sara 834, 82% 83% 
EE Fe NE « Stn <10sd0sneds 71% 70% 71% 
Bethlehem Steel..................340 336 340 
Bethlehem Steel pfd.............. 169 165 168 
a _. > are 84 8334 84 
nin odaceketaiiscaeos 60% 60% 60% 
California Petrol.............se00. 18% 18 18% 
Canadian Pacific. .......2...e0.0. 153% 153% 15314 
Central Se ES re 45% 4414 45 
Cont. Laatinet, 968.02 00cccccecces 106 106 106 
CE Scat ccteccesinsccces 48144 47% 4734 
Cee, MOOR, cvccececsecees 11% 11% 11% 
oj | ™ | 3 

ee is 6.65 dn pnses saeeeeens 

CR Cn 5 oc wc cccccccccccs 


Col. Fuel & en. 


Corn Products. . 














iis bac cetknn eke 120% 118 119% 
Tennessee Copper.........--.-++: 56 5434 56 

_ gen ay ner 155 154 154 
EE er 585 58% 585% 
so cnnc ocnebeenacbend 12944 128% 129% 
Union Pacific pfd............00. 81, 80% 80% 
SE SEs ss ctnvctcasesceccas 55 50 55 
OL rrr 23 2323 
United Ry Inv baw re reer 38% 37% 38% 
USCIP&F., pfd.............. 22% 21% 22% 
U § I Alcohol 3 84 
U S Rubber 517 
U S Steel...... 5 
U.S. ne pf 

Va Car Chem 

Westinghouse 

West Mary 

West Union Tel 3 
Willys-Overland................. 19: on 188% 1918 yi 





CURRENT QUOTATIONS 


MISCELLANEOUS STOCKS. 
Quoted by Williamson & Squire, 26 B road Street, 


New York City. 
Bid. Asked 
34 38 








Am Bank Notecom .............+++. 

Ban Baek Note pl.......ccccc cccccces 48 

BN MIIIIN, 6040 cdccccccsccvcccses 112 116 
is vn scccccccccccescsecess 86 yO 
American Piano, com............++.- 5 12 
American Piano, pf...............+5+. 55 65 
Am Type Founders com.............. 39 43 
Am Type Founders pf...............- 84 87 
eS rere 199 111 
CI TIER oc cccccccscesesasess 106 ©6108 
PIS TOURING, 00.500 ccc ccccceccesdocs 80 83 
EN RT rrr Te re 45 52 
TE lids accdsécnsoenseapuces 87 90 
TD eer 380 385 
International Nickel com............ 193 195 
International Nickel pf............... 105 107 
Lehigh Valley Coal Sales............. 155 160 
SEE EOE MED. . osccccscccceseceses SUM EIU 
I vic vscdacccocccesbescses 70 75 
ee OTT rr 94 98 
eS rrr 148 155 
Saal | _rrer F 103% 105 
PONE BE Ecc ccsicccecccccccesonsnes 212 216 
*New. 





STANDARD OIL QUOTATIONS. 
As furnished by Carl H. Pforzheimer & Co., 
25 Broad Street, New York City. 

Bid. Asked. 





Anglo-American Oil Ltd.............. 16% 1634 
The Atlantic Refining Co............ 625 630 
Borne-Scrymser Co .....00.sseeceees 260 270ex 
Buckeye Pipe Line Co.............. 100 102 
Chesebrough Mfg. Co., Cons........ 720 740 
CE is ois cb aidaensnesesee deen 135 145 
CGD HIN 6pccccrccsccecesceces 245 250 
Crescent Pipe Line...........essseee 46 48 
Cumberland Pipe Line................ 50 55 
Mere PIO LARS «6.0 oo sc ccsccccesss 245 250 
Galena Signal Oil, “.. wikis ehiarea nein 135 140 
Galena Signal Oil, j 163 
Illinois Pipe Line.............++e0e+0s 5 153 
Indiana Pipe Line 103 
International Petroleum Co., Ltd.. 914 934 
National Transit.................. tote 34 
PU SU BUOMIES ccccccccccseccesses "210 222 
Northern Pipe Line .................. 102 105 
ee Ge ian dkn nace adinaweeens 150 152 
Penn-Mex. Puel Co... ....sccccccces 58 60 
OCSOO TI CBD occ cbc cece ssccseccceces 12 12% 
Pierce Oil Cor veg ar 6’s 1924....... 78 81 
I IIINIIID,. 4..4.6.50000ec00e000000 410 413 
Prairie Pipe Line ‘a Serr 180 182 
EE EE 255 265 
Southern Pipe Line..................- 220 223 
NE vniainns 2 ipa ceaeessex ad 328 332 
South West Penna Pipe Lines .......125 130 
SN | |) eee 308 311 
eee.» See 455 460 
Standard Oil (Kan.).................. 400 410 
av" |: 2 ee 277 281 
Standard Oil (Neb.)...............5+. 340 350 
Standard Qil (N 1 aha ouaiiente caved 447 450 
ORIGIN TIEE BIN s, Rapes cccvccescscoves 191 193 
Standard Oil (Ohio).................. 480 490 
da i cnsi0cccsondeevetssn 130 135 
iin occ cccdusescotece 79 82 
WMI SS i dauics0esccccdssnatess 217 221 
IIE nutivca +dscckansosaanes 38 2 





PUBLIC UTILITY QUOTATIONS. 
Quoted by Lamarche & Coady, 14 Wall St. 





Corn Products pid. becdvktcvcennss 84 4 
Continental Can,..........-++0s06. 85% 8534 85% 
Crucible Steel........sccccsceses 954% 91% 94% 
Crucible Steel, pfd............... 106 105° 106 
Cube Am Sugar.............. ----1144% 113 114% 
oe | ey eee 9% 9% 9% 
NO a 99 99 
Diet Bastiat... 00000 ccccesss cose 25% 25% 25% 
TRE EINE 5 nos ccctecdivncesces 23% 22% 23% 
Electric Storage Battery 73 72 73 
ibid nn essen eyeeenensnsns sys 30% 29% 30 
rer 50% 50% 50% 
ee Tr 39%, 39 394 
Fed M & Secccccccccccescccseess 26% 26% 26% 
General Electric.........--.++++ 173% 170% 172% 
General Motors...........---.+++- 291 279 280 
General Motors, = faxkgne ede 115 «115s 115 
Goodrich, B F..... cccccccccees CO% 63% 65% 
Goodrich pid......ccccscccce sess 109 109 109 
Gront NOre 9EE.....00cccsccccsves. 119 118 119 
— N = IE SS S66 Aiis .. 
Se ar .. 65% 4 54% 
loonie BRS cesses ten wees, 8% BAY 34% 
Int, BOM . 60.050csccensseccseess 19% 19% 1914 
Int. Agricul, pfd................. 3844 3814 38% 
International Paper............... 10% 9% 10% 
International Paper pfd.......... < 3914 391% 3914 
Inter COB. .cccocccccscecs coccece 20%, 20 20% 
Inter © 908... 620-0. ; atymensl 744, 733% 74% 
a SO errr 1064 10534 106 
Interborough Met .........-...... 20% 20. 20 
Kansas City So.. 26 2534 26 
boas accu asksccdvns 70% 683% 69% 
Lehigh Valley..............0.000: 14514 14444 145 
a 8) Le Pere ree 46% 4434 45 
Maxwell M Ist pfd........ «..... 90 88% 89 
Maxwell M 2d pfd........--...+++ 38%, 3614 3734 
ee ere 8534 843% 84% 
Miami Copper.......--..-++s++8- 27144 27% 27% 
EE Tl each beeecdccacccccens 7 7 . 
Missouri Pacific..........-..-+-- 4 344 3% 
DEGEE POWIEES occ pecccccvccscccsces 58 58 58 
WINGS LOOG. cccccccccsccccccccccce 63% 63! 2 6314 
Nat Enam @ &........ccccrsees 27 26'4 26% 
BF Be occ cc ccvccsescces 146 146 146 
Be Se ck gvesdsecascsesucs 925% 92 9214 
be ls eae 67 6634 6634 
bi) er. 27 27 27 
Norfolk & Western .............. 110 109% 110 
I ce Shi yk 65.6440650)-008 75 73% 75 
EE, IB 0000s 002000600 10744 107% 107% 
DE Hindi vdossneacnes 465% 31% 30% 31i4 
a a ) re 109 109 109 
a 4 rarer err 8734 87 87% 
Pitteburgh ERIE SS 334% 32% 33 
Pittsbargh Coal pfd............... 100 99 100 
Pressed re 64 6034 62% 
i. 4 3 Serres = es ,-? 
Ray Con Pi angesccadnessese 4 1% 
Ry Steel scope igesdssaivevasean 40% 39% 40% 
SR EIEN ico 5 e0cccccecssess 46% 43% 45'6 
Rep. Ir. & Steel pfd.........-.-+. 997%, 99% 997% 
I Bis Wecanndscecoensesenees 149% 14854 149%. 
PRMD on cnsccccseccs sed ieeaneexs 6% 3% 54 
Mumaly 60 .... ccsccccccccccccees 10 7 836 
SORES TOGOUEE onc ccecccccccevcces 155 =153%%4 155 
SlossSS & I.. eesceseee 54144 52% 53% 
ia anaetecedeve oneness 44% 3% 414 
StL&SF pfd.. 9 8 9 
Southern Pacific... ......0ccce.00. 89 88%, 89 
SOON TI noc s cc cccccccccccccscs 15% 15% 15% 
Southern oi... ie 501% 51 
stand. Milling........ . 65 6342 63% 





New York. 
Bid. Asked. 
Bee Cit BE Be GB i600 0060008 0082064 104 106 
Am Gas & El pfd............ wanes 48 50 
Am Light & Tr com.............0....327 330 
Aan Light & Te p06. «2.00 cccccccees.. 108 110 
Am Power & Light A zn nn sacctcce 61 
Am Power & Light pfd............... 79 81 
Am Water Works and El Ist pfd.... 55 64 
Am Water Works Participating...... 14 16 
Cees BEEGINS GOR. occ ccs cecsscccsce 45 47 
CE I M5 0s 05 crac0nsscenee 56 58 
motions F 4 Pr Ry & Lt pfd...... 78 80 
Northern States Power Co............ 29 31 
Northern States Power pfd........... 86 87 
Pacific Gas & El pfd................. 85 87 
Pacific Gas & El com.............00 48 50 
Republic Ry & Lt com......... .... 15 17 
Republic Ry and Lt pfd............. 58 60 
ey Ce MO BOER 5 ov ccseesecccics 72 74 
ey Gee BN Is 60:63 56 cdseccssesees 92 95 
Tennessee Ry, Lt & Power com..... 5 6 
Tennessee Ry, Lt & Power pfd..... 22 24 
United Lt & Rys com............... 35 38 
United Lt & Rys Ist pfd............ 67 69 
Utah Sec Corp Stock................ 15 16 








PUBLIC UTILITY SECURITIES. 
Quotations by H. F. McConnell & Co. 
25 Pine Street, New York City 














Bid. Asked. 
American Light & Traction com..... 326 330 
American Ligh t & Traction pfd....... 108 110 
Adirondack Electric Power com...... 14 16 
Seronters Electric Power pfd....... 49 53 
Am. Gas & Elect.,com.............. 104 106 

oan. oN SS ee 48 50 
= Power & Light, Tn sa0k celews 59 62 

Am. Power & Light, pfd.............. 7 82 
American Public Uifities, ae 30. 35 
American Public Utilities, pfd........ 64 66 
Am. Waterworks & Electric,......... 5 7 
i. W. W.&E. Partici siggting pfd. 13 17 

Am. W. W.&E. First pfd............ 53 58 
Cities Service, com..........+. a a 45 48 
Cities Service, pfd.........sccsccccese 55 
Colorado Power com ..............+. 17 21 
Colorado Power pfd............sse06 93 7 
Camwth P. R. & LL. SE acasscontan 50% 52% 
Comwth P.R &L., pfd........ a PR 79 81 
Dayton Power & Light com. con. ae 35 
Dayton Power & Light pid 85 90 
Denver Gas & Elect. Gen. 5s 91 94 
Electric Bond Deposit pfd.. ps 66 
Electric Bond & Share pfd.......... 99 102 
Empire Dist. Electric 5s.............. 73 78 
Empire Dist. Electric pfd............ 60 70 
Federal Light & Traction, com......, 13 17 
Federal Light & Traction, pfd........ 52 60 
Gas & Electric Securities, com........ 50 75 
Gas & Electric Securities, pfd........ 50 70 
Lincoln Gas & Electric ............. 10 
Northern Ontario Lt & Pr com....... 10 13 
Northern Ontario Lt & Pr pfd........ 49 54 
Northern States Power, com.......... 29 31 
Northern States Power, pfd 88 
Ozark Power & Water, com 20 
Pacific Gas & Electric, com.. { 493% 
Pacific Gas & Electric, pfd............ 844 87 
Republic Ry. & Light Co., a aa 15 17 
Republic Ry. & Light Co., pfd........ 58 61 
Southern California Edisoncom...... 72 75 
Southern California Edison pfd....... 93 97 
*Standard Gas & Electric, com....... 5% 7 
*Standard Gas & pagetnin, itcicnea. a 30 
Tennessee Ry Lt & Power com....... 5 6 
Tennessee Ry Lt & Powerpfd........ 21 25 
United Light & Rys., com............ 35 40 
United Light & Rys., Ist pfd......... 67 69ex 
United Light & Rys., 2nd pfd........ — — 
| Se as 15% 164 
Western Power, com.............0-008 13% 1 
Westerm Power, pfd.................. 47 51 
*Par Value $50 

NEWS AND NOTICES. 
FINANCIAL NOTES, 

Liggett, Hichborn & Co., Ine., 61 
Broadway, New York, have compiled a 
little manual under the caption of 

“The Inve stor 8s’ A B C on Bonds and 
Their Terms. 


Williams, Dunbar & Coleman, 60 
Wall St., New York, have issued in 
pamphlet form their Semi-Monthly 
Review of Public Utilities. 

H. D. Robbins, 43 Exchange Place, 
New York, has issued a circular on 
Municipal Bonds, recommending a num- 
ber of such investments. 

M. J. Murphy has resigned as cashier 
of the Traders’ National Bank of 
Scranton to become a general partner 


in the banking firm of Megargel & Co:. 
of 35 Pine St., New York City. Mr. 
Roy C. Megargel, formerly of Scran- 


ton, Pa., the senior member of the 
firm, has been elected to membership 
on the New York Stock Exchange. 

Theodore L. Bronson has opened an 
office at 10 Wall Street, New York City, 
for the transaction of a general invest- 
ment business. 

UNITED LIGHT AND RAILWAYS 

NOTES, 

N. W. Halsey & Co., has purchased 
and is offering for investment $750,000 
of the 5-year 6% gold notes of the 
United Light and Railways Co. 





WISCONSIN TRUST CO, 

The Wisconsin Trust Co., of Milwau- 
kee, Wis., under date of Sept. 3, an- 
nounced the appointment of Messrs. M. 
H. Grossman and Robert W. Baird as 
managers of the Trust Company’s bond 
department. 


WHEAT SITUATION, 

tenskorf, Lyon & Co., of 33 New 
Street, New York City, have issued a 
special letter on “A New Perspective of 
the Wheat Situation,” in which a bull- 
ish view of the future of prices is 
taken. 


THE 


COAST SHIPBUILDING. 
Mr. J. V. Paterson, President of the 
Seattle Construction & Dry Dock Com- 
announced this week on return- 
ing to Seattle that the Seattle Con- 
struction & Dry Dock Co. has contract- 


PACIFIC 


ed for two freight steamers, 5,000 tons 
dead weight, for the Ward Line. This 
emphasizes the fact that boats con- 


structed on the Pacific Coast are able, 
on account of the opening of the 
Panama Canal, to be delivered in the 
East on a profitable basis through 
freight carried, and makes the Pacific 
Coast shipbuilding companies a much 
more active factor in the building of 
large shins for Eastern interests, 
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MIDWEST REFINING COMPANY 


CAPITAL STOCK 
AUTHORIZED OUTSTANDING PAR VALUE 
$20 00 


’ ,000,0 \e 
The company has no bonded indebtedness. 


DIVIDENDS: January 20, 1915, 1%; April 20th, 1%; July 20th, 1%. 


PROPERTY: The company is located in Denver, Colorado, and owns and operates a re- 
finery at Casper, Wyoming, with a capacity of 17,800 bbls. of crude oil daily and has in addition a 
full equipment of pipe lines, tank cars, acid plant, ete. 


CRUDE OIL SUPPLY: The company’s su >ply of crude oil is derived from the Salt Creek 
field of Wyoming. The company also has an incerest in the Grass Creek and Buffalo Basin fields 
of Wyoming. All these fields are regarded by oil authorities to have excellent prospects. 


CUSTOMERS: ‘The company is especially fortunate as regards the marketing of its pro- 
ducts. Among its large customers are Standard Oil Company of indiana, Standard Oil Company of 
Nebraska, Standard Oil Company of California, Continental Oil Company, Imperial Oil Company of 
Canada, The Texas Company and National Refining Company. The Chicago & Northwestern and 
Chicago, Burlington & Quincy railroads are also large ‘fuel oil customers. 


EARNINGS: From March 1, when the company started operating, to December 31, 1914, 
net earnings before dupreciation amounted to $1, 04,085. This was a remarkable record in the face 
of extreme depression in the oil industry. So far this year earnings have shown a good increase and 
are understood to be running well ahead of present dividend requirements. Earnings for July were 
the largest of any month since the company’s organization with every prospect of this record being 
surpassed in August. With the present advancing tendency for refined products, the company’s 











profits for the completed year 1915 will doubtless show a great increase. 


We offer for sale a limited amount of this Stock 


Price on application 


Descriptive Circular on Request 


CARL H. PFORZHEIMER & CO. 


23 BROAD ST. 


"Phones 4860-1-2-3-4 Broad NEW YORK 








This advertisement is published as a matter of record. 





“Safety First” 
Investments 
Since 1883 Our First Farm 
Mortgages have been purchased by 
investors everywhere without the 
loss of a dollar. 

RnignT | ‘We're Right Un The Ground,” 
on tt GROUND and know conditions thoroughly. 
—_— Our 6% Farm Mortgages 
Booklet “‘I’’ 

and list of offerings. 


are not affected by changes in the 
E. J. LANDER & CO. 


financial or political world. They 
do not fluctuate in value, and re- 
Grand Forks, North Dakota 
Est. 1883. Capital and Surplus, $400,000 






turn interest unfailingly. 
Write for 














We beg to announce that 
Mr. M. J. Murphy, of Scran- 
ton, Pennsylvania, has this 
day been admitted to our firm 
as a general partner. 


MEGARGEL & CO. 


Members N. Y. Stock Exchange 


35 Pine St., New York 











wihispan. ? CRAZY WATER 
is good for Arteriosclerosis and High Blood 
Pressure, Nervous Indigestion, Constipation 


and Kidney Diseases. 
Endorsed by leading physicians of U. & 


Address 


Crazy Well Water Co., Mineral Wells, Texas 





YOUR ANNUAL REPORT 


Accurately and Quickly Printed by 


The Evening Post Job Printing Office 


° Eastern Representatives, 
Office and Plant: 156 Fulton Street . 
John Nolty, Pres. Cor. Broadway, New York 














FINANCIAL ADVERTISING 
IN THE 
CHICAGO HERALD 


In Chicago and the Middle West the paper that investors, 
bankers, bond owners and bond buyers read first is THE CHICAGO 


HERALD. 


with an established reputation as a conservative, reliable business 
man’s newspaper; 








—-with the best and most complete market and financial pages; 


—with the only lumber department and only insurance depart- 
ment in Chicago, with all the news of the live stock market, as 
well as the regular financial and stock markets. 

—THE CHICAGO HERALD leads in items of interest to the men 
and women who buy bonds or invest in stocks, and who are inter- 
ested in matters of that kind. 

—THE CHICAGO HERALD excludes any financial advertising 
of a dubious or invalid character. The readers of the Chicago 
Herald know that they can find in the news of the market pages 
everything regarding investments. 

—They know that every advertisement they see on those pages is 
reliable and responsible, and they buy from those advertisements 
because of their belief in the validity of anything they see adver- 
tised in the Chicago Herald. 

—THE CHICAGO HERALD, with over 200,000 Daily circulation, 
leads in financial advertising. 


THE CHICAGO HERALD 


CONE, LORENZEN & WOODMAN, ° Brunswick Building 
New York City 























When writing advertisers, tell them you are @ subscriber to The Financial World, 


